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STORM  PROOF 

which  dnrlnt; 
the  war  were  eatterly 
hotiffbt  ae  Rood  Inveat- 
mrnta  are  tndaj  Infinitely 
hetter  one». 

VICTORY  BONDS 

CanadH*?*  %t<irui*pr<iof 
'•arltl^a. 

larentor  pf^terta  hlBi' 

with  ttorh  aervrtll***  placrn 
hlma^lf  In  an  Inprcfirnahlf^  poal- 
t|9n.  %o  matter  what  flfinnelal 
•tarma  or  Rtr«*a«i  time  may  hrliiK. 
the  prifirlpfii  wIM  be  nntin- 
pair**!!,  thr  tn%r1n%i<*  valae  an- 
atfe<*ted.  thr  Inroair  certain  and 
lb**  marh#**  hi  an.v  tlm*' 

Ie»R  rclnftvelr.  than 

nny  oth**r  kind  of  aerarll^  or 
nropr>'t:».  Moreover,  the  C5o^~ 

<  riimrnt  will  po>'  tbrin  off  when 
I  at  Kmi  ri  nt*  on  the  dollar. 

VICTORY  BONDS 

f'an  bf  piitrhHfted  today  nt  thrir 
lowrRt  pH'*rR. 

y'our  inquiritfi  or  ordartt  iviU 
reroire  our  heft  attention. 
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GERMAN  BANK  WOULD 
RENEW  U.S.  RELATIONS 


JAPAN  JOINS  i  •  7 
IN  STEAMSHIP  ‘ 

:  FREIGHT  war: 

|.)apanese  FVeifi^hters  En  Route 
to  Columbia  River  For  Car- 
I  sroes  at  Less  Charter  Fees 
Than  Offered  by  U.  S.  Ship- 
pine  Boai’d — Building  Ships 

Cheapest  on  the  Clyde.  ,  \ 

■  (Kriitn  fhp  l.nndoii  Bnrptiii  nf  The^ 

j  f'tnanpial  Tiroes.)  __  ^ 

1  IxDndon. — Arrording  to  a  props  des-  j  |-1  fl  T  P  1  fi 

I  patch  reepiveri  jn  l.ondon  from  Sail'  M.  as?* 

I  Francisco  Japan  has  entered  into  the  i 
i  "ar  of  freights  which  has  now  <  om-i  21  St.  John  Street 

,  iiienceri  as  a  result  of  America's  at-  IffknmoirAl 

j  tempt  to  gain  supremacy  on  the  seas.  fUJlv  1  ItlEiAL 

“Tyaunching  their  attacks  during : 

(the  iull  in  charters."  the  despatch  _ 

i  states  "the  Japanese  have  enlisted  ,  . 

I  the  British.'  Dutch  and  French  inter- 

'record  gross  business 

■  Aln'ady  rnttini:  Rflfes.  ,  CTpCf  00  OC  PAMRnA 

!  lapanese  steamers  ha\e  already  I  O I LLL  ifU.  Ui  OnrfnUR 
I  been  chartered  by  lumber  interests  j  — 

in  the  North  Pacific,  at  what  is  term- 1  Surprising  Ucsiiijs  sn.ini,  For  Ihc 
c!  a  ricliculotis  charter  price.  One  i  Month  of  Spptrinl>er. 

Utpamer.  the  Japanese  freighter  Art- i  Hamilton.-Thc  ?.eel  Fomp.anv  of 
zona  .Maru.  ha.s  t  een  cnga-.e1  to  carry  roported  to  haie  bandied 

:  uniher  to  the  I  nited  Kingdom  a  ^.he  largest  amount  of  g,o<.  business 
|M..  a  thousand  feet  .wh.le  ,t  i.s  staled  '  September  that  u  has  had  in  am 
ion  excellent  authority  that  .a  fleet  of  ;  hi.storv  This  an- 

|ten  .lapanese  freighters  will  shortly  .  ^^^,n<  emcni  is  iikrh  u,  create  a 

■  armoar  at  the  I'olunihia  Biver  for  amoimr  of  interest  in  si. el  .dt- 

^  stain  and  flout  cargoe.s  fai  less  in  ^  cl  ause  it  was  thouglit  that  in 

char.ri  fees  than  those  quoted  hy  the  i  me  hrnnchi>  the. steel  in.lii.str> 

I  line.!  S'atcs  Shipping  Board.  In  as  exncriencinE  .soinewliai  miietci- 


_  CANADA 

SATURDAyV  OOTOBElirii^^ 

City  of  Brandon,  Manitoba 

Coupon  5%  Bonds 

January  16.  1941 

Price  78.50  and  Intereat 

.September  6,  1930 

Price  8.?.80  and  Interest 

\ieiding  About  7  per  cent 

Harris,  Forbes  &  Company 

21  St.  I«l.n  Sfenpst  lucorporalml 


TORONTO 

... .  — —  ■  ■  ,  f  ,  1 

lOO.  A  COPY,  $3  A  YEAR 

A  REVIVAL  IN 

PAPER  ISSUES  viaoRY  loans 


CP.R.  Building 
TORONTO 


RECORD  GROSS  BUSINESS 
STEEL  CO.  OF  CANADA! 


p.ani-  of 
bandied 


me  month  in  ’ts  hi.siory.  Tliis  an- 
louncemmi  is  likely  to  i  reatc  a 
arse  amiiiinr  of  interest  in  sKel  cit- 


istrictions  on  Market  for 

w  ..  m  Iprevionaly.  From  *125.  It  broke  in  *  ***  t  wo aAt. 

Our  Issues  Is  Bad  Finance  Field 

a  1  11  a  I  1*1  1  i  In  IIK'  tlsys  1*  fell  lower  The  Itolp  Iin.1  Iinper  InittnfTT  U 

And  Should  Be  Abolished, 

-  The  action  of  the  market  for  At-  opiI^n*« 

,  1  •  >  ,  I  .  •  •  1  J  lantic,  Sugar  wae  disturbing  to  the  i»»nd«omely. 

Canada  ha.',  received  .'iorrn'  undesirable  adverti-sing:  abi*oad  |  market,  it  w»s  known  that  raght  p.ip  n„d  i».iwr  •ee«*«ttw 

l)ec.au.se  of  the  semi-official  rffoil  to  restrict  the  sale  to  Cana-  jUie  refiners  had  taken  their  troubles 

dians  of  Canadian  .sccuritio.s  tjwned  outside  the  Dominjon.  ta  Ottawa,  but  the  reasons  for  this  dividenan  anicriniiy^ 

The  act  of  the  Finance  Mini.ster  in  sdlicitdnR  the  aid  of  the  were  not  recognized,  it  is  4.1  •  r*.  1  ^ 

,  ,  ,  ,  zvf  seen  that  they  had  a  strong  KamlniStlqUia  PuId  and 

hanks  h-IkI  firiHJicial  in.‘='titntio'n4S  to  put  a  5i1jc)P  to  tho  ini}x>rl  present.  They  pdnied  I  T'Vy  T 

these  secunties  was  no  doubt  somwhat  in  the  natiu'e  of  an  ex-  ^ut  that  thPir  husince?  ha.s  been  x^^tper  i^iiniteo 

perinient.  j  subjected  to  an  unusual  amount  of  7'^'-  '•''',1;;:! 

Thoox)>onmentha.-notpnjyed.satd.^  ZTZTZ 

In  ihr  first  pliwc,  it  has  not  prevented  the  s^e  and  jbecn  for  this  clrcnraFUnce  thoy  you  jaunty  or  wincipai. 

talion  of  foroijrn-held  Canadian  securities,  even  tnoug'n  it  nia\  would  not  now  bo  in  iho  way  of  «nimaj  iwamf'  nr  $70  .*1 

In, VO  InnitPfl  the  quanl-iU  previously  coming  Wk  into  C^nada_  'Xr,he  government 

In  the  second  place,  it  has  Iv'cn  resent^  by  tlie  holder.s  of ,  n  le  recalled  that  the  gwem  n  .  ompnny  through  your 

111  my  MiyiMiu  (;i.-iy.  i  •  i,  „.;il  he  1  ihroiigh  the  Board  of  Commerce,  I  t’enimon  fUock  honiia. 

tho;-o  .vecuntie.s  abroad,  l.hc  inevitable  outcome  of  wh  ch  will  be 

for  BfMid  lnt/»r9st 

detrimental  In  Canada  ;  standing;  as  a  iKiiTower  in  ouusKte  mai-  ,,.(  ipveis  winch  were  considerably  "inking  fund.  ""Umated  "ur 

krif.  ,  ,  .  .h...  of  ih.  i.niw  suio.,  s'fr:.rTJir  s.'vs 

The  holder''  of  these  Canadian  securitie.^  are  mainly  dnmi-'Aiso.  the  goeernment  exercised  «on-i  wr.od  «t  jes  p^r  ton.  rr  pr^omt 
me  nnifiei  s  oi  in*  si  .a  ^  and  limited  or  prohibited  |  msrk-t  of  *iin  t,.  ii.sa  i.  n,^ip 

(  lied  m  (iiTat  ITntain — fot  il  must  not  he  forjrottcn  that,  pu  ranadn  Th<>  CK>vorn-|  '*'"'‘*1  the  (Vmpauy  should  ."how 

\'ioi)s  It)  the  'Aar.  all  Canadian  (rovemment  financing"  was  donei^ipi^j  also,  it  is  ."aid.  j>rcs.spd  the  re-j  Managctncnt '^ii^'ni^  ti?^  ssnd*^  o' 
m  l.ondoB.  I  flners  to  make  large  purrlia»scs  of  i  oxporiencod  pulp  nnd  pnpor  incn 

II  is  a  Mr  iissumpUoii  that  ttw  buyers  of  Canadian  Crov-.r...  .nil  pr«™.cn  ih.m  from  r.-!  . 

,  ,™„en.  seoiri, ,es  i«yn-  for  .iurment  I  VS  ,'r I  In  r;';'y,:,;r 

.-(nu'tion  1>0  Pi<l'r<l  in  thcil  ^va^  ulirn  u1€^  wished  to  meant  intcreXerenco  1r  that  the  i.o 

tlispo.oe  of  tiieir  sec-iuHt  'os.  Had  they  entertained  such  an  idea,  ^  refiners  now  find  ihemseivcs  with  ^  <-  fra, /or 


Future  of  the  Pulp  and  Paper 
InduHtry  in  Canada  Ha.s  By) 
No  Means  Been  Discounted ! 
In  Recent  Advances — Action  j 
of  Atlantic  Sugar  Was  Dis-  j 
turbing  to  General  Market,  j 

The  pOBttlon  of  the  sugar  refiner."  j 
of  Caniuia  hae  come  in  for  a  grra.’ 
deaJ  of  diitcusslon  during  the  past  I 
!  woek  In  financial  circlee.  I 

It  haa  been  known  for  some  lime  j 
past  that  tfce  refiners  were  having 
thetr  dlfllcuJtlep  because  of  the  con¬ 
tinued  declines  in  raw  sugar.  The 
action  of  the  only  sugar  stock  dealt 
In  on  the  Canadian  stcKk  exchanges 
—namely  Atlantic  Sugar  -called 
particular  attention  to  the  .situa.tion. 
This  stock  wae  selling  around  $125 
per  share  at  the  beginning  of  the 


Due  1922..  ..  98  and  Interest 
"  1923..  ..  9S  " 

'■  1924..  .,  97  •' 

“  1927..  ..  97 

"  1933..  ,.  96>ts  " 

"  1934.,  ,.93  " 

"  1937..  ,.  9S  " 

Sfiedat  Circular 
on  request 

DoAUTVXoff  SBcmnrxBi' 

C3C30SI>OaATlOIM 

CAMAO*  tlTR  ttLOa.  MOAmir'*' 


Pulp  and  Paper 


month,  having  bean  $136  a  few  days.  An  T tl'VficFfTlonF 

previonaly.  From  *125.  It  broke  in  |  ^  *'^**  ill  v  I JJ.1C711I. 

one  afternoon  to  below  $114.  Pipil^ 

ymnts  Tpcoverinc  to  better  than  *120.  *  aClAJ 


The  pulp  and  pnpwr  Indiratr—  ti 
Ctnniida*"  lending  raRniiSACDrtxtl, 
exporting  Indastry. 

Inreotars  who  parrbasrd  U  M 
oppnvtHnp  tlnio  have  profited 
lutndaomely. 

Right  palp  and  paper  aeratdftpp 
advaiieod  In  aiarket  valae  ovtor 
SBtV.OPO.npo  In  laia,  and  Ineraanad 
•Uvldenda  nalerlnlly. 


Frankfort-on-Main. —  Diiecioi  BiP-  "It  ii 
her.  of  th"  Berliner  Hanrlcisge."Pll-  ready 
srhaft.  is  now  reported  to  he  proceed-  freight 
ing  a'  once  to  New  Yofk  for  the  rc-  states 
c  lablishment  of  h  nkir.g  connections  |  the  i  h 
ill  ih.?t  ity. 


ii.ie.,  >  nfo."  rynippiiv-  iinaifi,  (was  exiieriencjnc  ."omewhal  qiiietei-  ♦  woci 

"It  is  apparent  th.nt  .lapan  is  about  ;  eondiiioii.s.  On  Oie  other  hand  it  ts  * 

any  to  start  it."  lonc-heraifled  |  pointed  oi:i  that  the  Pteel  ("ompanv.  PPl’IillOnt. 
right  rate  war  in  the  Pacific.”  |  during  the  w  ar  built  up  'er-.  wid(!  Tho  ( 


states  Mr.  A.  M.  (farland.  manager  o:  connection.^  and  thecA  a'e  iniw  being 
the  I  hin.T  Mail  Stfamship  <  ompain.  reflected  in  the  large  lonnage  aa.ill- 


iFnllfinj.-tf  n.T  Page  7.) 


alile  t'fu  the  varnms  p.'anif 


w"oiji(i  not  havo  gone  through  wth  the  purchatie. 

In  juiinc  Forngn  Market  For  Canadian  Issues. 

It  m!.\  iH'  tdKm.  ...r  granted  that  vhen  next  the  Canadian 


large  stocks  of  rew  sugar  on  their 
hands  in  the  face  of  a  falling  mar- 

((t>Dtinned  ou  Page  7.) 


Indispensable  Servants  of 
Community  Life 

Confidence  in  public  utility  investments,  especially  those  of 
traction,  power  and  light  companies,  is  being  restored.  It  is 
admitted  that  most  of  these  companies  have  in  the  past  few 
years  had  rather  difficult  times,  but  with  the  restoration  of  more 
normal  conditions,  a  better  understanding  of  their  necessities  by  the 
cftniniunitics  in  which  they  operate,  the  growth,  of  traffic,  and  the 
future  expansion  now  in  sight,  the  indications  all  point  to  a  strong 
revival  of  conhdence  in  these  investments  for  the  follov/ing  specific 
reasons:  - 


i  U  mb'  I'c  t/iKc;.  ...»r  granteri  mat  vneri  next  me  I  f||^Tf>|Q||T|f4y  ni  A||C 

onvmnmcnl  flepire."  tn  make  a  flotation  in  the  Ivondon  mai'ket.  Ulo  I IIIDU  I  iUII  rLHIld 
!  ;hr  offering  \'ill  have  to  l>c  of  a  tempting  nature  in  order  tk)  nr  DinDfinM  miAPAMV 

I  ;!' ''uro  for  iiself  a  (velczmic.  It  is  even  possible  that  the  Finance  nlUnUUn  UUIIirillil| 

I  .Minister  ir-av  be  a.ske(l  some  questions  i-olativc  to  his  present  TZTT-  c-  i 

!  mul  His  tutui-c  attiuide  t.t.ward.s  holders  of  Can^ian  (iovomi-  ” 

j  iv.ciil  loans  wlio  may  wisli  at  any  time  to  turn  their  secunues  (aiindiiu)  industry.  I 

int.)  ca.'h  Th,  diiUnbuitton  plaun  of  Riordon  ; 

Nor  will  the  siviation  be  gi*eatly  improved,  so  far  as  Can-  conxpany,  i-tmitcd.  are  iikciy  to  bei 
.Hda  concerned,  .should  the  (.'anadian  Govi^mwit  ^stain  from  Z'liL'ot  th"  S^uXn'o/’rh^'  raw  i 
tiirthrr  Oifcringfi^  in  rvondon  or  a.b)ViGXi.  still  nil\c  to  tako  compflixy,  hark  sotme  months  I 

into  con.sideration  ihe  need  of  Canadian  promoters  tso  .-'ell  .securi-  there  were  a  niuuber  of  legal  under- 1 

I ;(  -  in  l/ondoM.  takings  that  bad  to  he  carried  out.  It  j 

IJeforo  the  war.  a  very  considerable  portion  of  our  large  lrJ,rTdj5ltS1n?thL‘*th7Bolrrof 
(  (■oi'})or<ltc  iilld  privHt*'  iincincing  put  thlX>Uffll  in  LdOnnOll,  pii<»ctora,  when  Ih^y  meet,  on  ()cto- 

I  *11  con.seciucnfe.  many  million.s  of  dollai’s'  worth  of  these  securi-  her  2let.  win  he  abu  to  carry  out 

I  l  ios  are  hold  bv  Cngliv^h  and  other  interests  who  axe  now  de-  the  plane  of  diatribution  t/>  tiie  share- 

!  -irous  of  realizing.  The  pi'c.ssure  of  those  .securities  against 

,  the  mai  kol  durim>  the  past  year  carritd  tiieir  price  dmm  to  an  The  financial  plans  carried  out  by 
j  ('.vceptionally  low  figure,  until  it  was  .safe  to  say  that  realizing  the  Riordon  company  are  among  ibe 
( Olild  oiilv  be  done  a1  a  heavy  htss  to  the  holder.  largeei  effected  by  any  C.anadlan  In- 

i  Thi.-  p"re.si>ntod  an  excellent  opportunity  U>  (;an^ian.s;^tc>  ?"re'SU"n?ra\idSiorfr;tsr^^^^^^ 
j  j  buck  th^il  issues.  As  a  0>Tlse<]Uence,  there  nA.'^  i  roiiD^ctfon«  tn  Oanada,  hits  binTl  up  I 

b.jen  a  deluge  into  Canada  of  share.s  of  Brazilian,  Canada  steam- j  important  relatione  with  Boston 
siiips,  Canadian  Cenci  al  Electric.  Canadian  Car  and  Foundry  and I 
^  1  large  number  of  >Umi'  stocks  and  possibly'  an  even  larger  quan- 1  S,e";rrS"ofmVr^^^ 

-ily  of  l)oiKi>  ot  \Hr(f>us  descriptions.  Ihe  lower  sterlinjf  ex- lar^A  und^rtaJciiiAA 

.  tange  sank,  tin'  greater  was  the  deluge,  and  the  greater  the 'credited  to  p.  B.  WTiitt^t,  the  aerre- 

Udngc.  the  greater  the  exi>ort  of  funds  from  Canada  to  pay  for  ta.ry-Trcasnrer  of  the  company.  .Mr 
;  Iho  .-ecuritj,Ns  purcha.se<l.  and  the  greater  the^ export  of  funds 
licnn  (  aiiada  the  less  iemain«id  for  the  purchase  of  Canadian  i..ni  of  financing  with  which  the! 
flov  eninioni  and  other  bonds  and  .securities,  and  the  lower  went  i  Riordon  and  ita  awtociated  compan- 
llic  l>rice  of  thr''(“  securities.  I«fi  hav<>  been  identified.  His  ejcperi- 

.  ,  .  '  rnce  placed  him  in  a  particularly 

Finance  Minislei  Tried  to  .Stop  the  I.ieak.  1  strong  po-altJon  in  connection  with 

\  I!  .u„  .1,,  -  •  i  ,  ■  ,  the  laager  plane  that  have  been  car- 

.Ah  the  Lnm.  tin  Finance  .Minister  was  Ixiing  made  aware  ried  out  during  the  present  year.  i 

Oj  IIV’  effect  thi.s  wa-  having  upon  the  price  of  Victory  bonds. , 

The  pric('  (if  those  hung  heavy  in  the  market",  and  it  was  partly  !  . 

Hifh  a  view  lx.  ron-e'  ting  thi:-  .situation  that  the  Finance  Min-  ^ 

i.^trr  fniallt.  de-ided  to  obstnjcl  the  .-ale  of  these  foreigTi-held  ! 

' '.ttiqdian  .sccnrilic-  io  Canadians.  !  ^  »'irf  in,fr 

A.*"  matipi-f  have  turned  out.  it  was  an  unfortunate  docision,  i  K 

and.  in  rp,qlity,  it  's  difficult-  to  .'••ee  how  a  favorable  outcome  :  fl  ttT  TV 

rruiid  have  hpcn  p"<tippt,ed.  No  doubt  it  was  hoped,  among  other  j  H  HlVt ttWiCi 

tr enflnned  on  Page  7.)  i  H 


}-iihlic  Xrccs'^ifif's. 

'i'licjt  uiililics  arc  alr^olut:  uublic 
r.cct'si* ic',..  Up'jn  then  tfiicicncy 
depends  in  great  measure  the  com- 
i’.'i'.,  convciiiencc.  transport  ation, 
light  and  power  >1  gicat  communitic". 

€• 

liiiiable  and  Kcononncnl 
Eicariritv  Iji  ind"as»rial  motive 
po’.vc,'  1..  ijptdly  replacing  coal, 
bf.aor';.  iis  economy  of  production 
and  1  ransinission  and  because  of  the 
reliability  of  the  supply. 

Householi  drudgery  is  bring  elimi¬ 
nated  by  countless  appliances 
operated  by  electricity,  and  this 
form  of  service  is  bound  to  increase 
the  use  of  electricity  to  a  very  great 
extent. 


The  Public  Awakening. 

A  fairer  attitude  of  the  public 
toward  these  utilities,  as  reflected 
by  the  favorable  decisions  of  public 
utilities  commissions  in  the  various 
provinces  and  by  the  popular  votes 
of  the  electors  in>  individual  cities. 

Increased  traffic  possibilities,  owing 
to  the  grotv  -"i  in  population  in  all 
the  cities  of  Canada. 

Vo  Bad  behts. 

It  is  a  cash  business  with  no  credits 
nor  merchandise  stocks  subject  to 
falling  prices. 

The  public  utility  is  practically  the 
only  business  which  benefits  from  a 
falling  commodity  market  because 
even  if  its  earnings  remain  stationary 
its  overhead  and  expenses  are  bound 
to  reduce. 


ass.iii-«i  anmiaJ  lwnin<'  of  *70  1*1 
"aoh  *1,000  Invaded,  and  a  ahorr 
(n  profits  «.nd  a  permanmt  liifer- 
r«t  in  Ih,  Company  through  your 
Conimon  Otock  honna. 

.Vfter  ailowln*:  for  Bond  Intoraxt 
ajut  "inklnc  fund.  raUmatrd  aur 
plus  win  amnunt  to  *20  por  .share 
of  Common  Stock  with  ground 
wood  at  *05  per  ton.  ff  prosent 
market  of  *110  t..  *l,so  i,  main¬ 
tained  this  (Vmipa.uy  should  .slvv 
•  tver  *100  per  share  on  ("‘oinmon 
Management  is  in  the  hand,  o' 
experienced  ptilp  and  paper  men 

,  Ilondp  dated  .June  1,  1020.  du" 
.lune  1.  tn.S.*.  Tntere."1  t»."yahie 
June  1.  Deceniber  1  Priric-lnal 
and  Inlerosi  payable  in  Ne»>  1  r.rl,. 

for  Deaeriptive  Circular 

Grah»n.Sanson&Co 

INVESTMENT  BANKERS 

Heauen  Toronto  Stock  Cvhangc 

so  Hn.v  Street  .,  .17  St.  Jame"  street 
Torrata  IlnnHltna 


Features  of  To- day’s  Issue 

.Should  abolish  mutrfottons  on 
ntArkot  fi»r  owr  issiios  n*.  if  Is 
bud  fiiianeo. 

Frank  P.  donos.  rlro-prosidenf 
and  orenoml  managtir,  (an  ad  a 
rt‘in«nf  (Vtmpanr,  sa.rs  all- 
roond  madjoatmoni  should 
bring  marked  tmproromont  in 
fiio  industry  hj  tho  Spring- 
Hmo. 

Bonderfnl  progro**  of  Prira 
Rroik  lusttfios  opMttJng^p  of 
ahares  on  a  Ifberal  hesim 

SontlroMit  honoining  moro  partial 
to  the  Rociiritiivt  of  pubUc 
I'tillty  companiAo. 

Rediatrihution  phuia  of  Riordon 
IlkoJy  to  ho  carritMl  not  tn  tho 
iroar  futon. 

TVorld'a  khippfng  gitoatlnn  irrow- 
ing  mon  aorioua — Japan  has 
ontorod  the  fndght  rate  war. 

Farmers  ftofon  tariff  hoard  sit¬ 
ting  in  Wo!(t  admit  nnaaim  of 
protooHon  noenssary  to  anahlo 
fanadlan  mannfaetnnra  to 
oompotA  tromaafnlly  wfth 
Fnitod  Statoa. 


We  Finance 
Basie  Industries 


A  FTER  careful  study  of  the  public  utility  situation,  our  conviction 
is  that  the  securities  of  companies  supplying  light,  power  and 
street  railway  service,  generating  their  electricity  from  water  power, 
are  exceptionally  attractive  at  present  prices. 

he  have  prepared  an  interesting  resume  of  the  public 
utility  situation,  which  is  available  on  request. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

322  St.  James  Street.  MONTREAL,  Oue. 


A  Provinre  of  Inherent  Wealth 

Siiskatclipu  iiii  has  played  an  important  part  in 
gaining  for  Canada  her  place  amongst  the  great 
wheat  jiroducing  countries  of  the  world.  The 
value  of  tiie  Province’s  1920  wheat  and  oattmop 
alone  is  e.‘'timated  at  $400,000,000. 

We  offei".  in  $500  and  $1,000  denominations. 
Province  of  Saskatchewan  6%  Gold  Bonds  at 
96.62,  welding  6.30%. 

Mail  your  order  or  telegraph  at  our  exiieniie 
for  a  descriptive  circular. 

Wood,  (jundy  &  Company 


—  Canadlaa  industries  founded  upon  tlie  develop¬ 
ment  of  natural  resources  to  supply  an  eeer- present 
and  growing  demand. 

For  the  investor,  this  policy  ensures  sterling  security, 
high laterestrctum  and  the  poesihiilty  of  substantial 
profit;  for  Canada,  it  ensures  the  highest  degree  of 
productivity  from  her  natural  resources. 

As  examples,  we  instance  the  following  companies, 
the  securities  of  which  we  have  underwritten: 


Nova  Scotia  Steel  Prater  Companiet 
Canada  Cement  Abitibi  Power  A  Paper 

Steel  of  Canada  Riordon  Company,  Limited 
Price  Bron.  A  Co.  Brampton  Pulp  A  Paper 

If  you  invest  occasionally,  it  would  be  worth  your 
wtaJle  to  read  Inveitment  Itemt.  Write,  and  we  will 
add  your  name  to  our  mailing  list. 

Royal  Securities 

^  ’^CORPORATION 
le  I  M  I  T  B  O 

.3! 

MONTREAL 

MV«t*  Hsittti  St.  Jrtn  Wi*»ip**  V,"eeuY,».  SwsVofk  UrSm  F«t 


Mercanttl,  Trust  BuUdiaS 
HA.MILTON.  Ont. 


3S5*S7  Bank  of  Hamilton  Bid*. 
TORONTO.  Ont. 


RotxI  Bank  Bulldln* 
LONDO.N.  Ont. 


Toronto 

Montreal 

Winnip"* 


157  St.  James  Street 
.Montreal 


.Saskatoon 
New  York 
Ivondon.  Eng. 
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BANK  OF  MONTREAL 

Establiakcd  ofer  100  Years. 

Capital  Paid  up  -  -  -  ■ .  $22,000,000 

Rest  - . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  «  >  $571,150,138 

BOARO  OF  DIRECTORS: 

Sir  Tiaeeit  MeredKk,  Barti,  President. 

Sir  Charles  Gordon,  G,B.£,.  yiee>PreaideBt. 

&  B.  AagUr  Esa.  Lord  Shaashaessy,  K.C.T.O.  C.  B.  Hosiser,  Esq. 

IL  R.  Dmmatond,  Esq.  D.  Forbes  Ansns,  Eaq.  Wak  KcMaster,  Esq. 
LL'CoL  Molnon,  CJLG.,  ILC.  Harold  Kennedy,  Esq.  H.  W.  Beanclerk.  Esq. 
U.  B.  Fraser,  Esa>  Colonel  Henry  Cockshntt  J.  H.  Ashdown.  Esq. 

E.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  WIIIlams'Taylor,  General  Manacer. 

11)e»a(iiout  Canada  and  Nawfoiindland. 

At  Laadon.  Eni^nd.  and  at  Mesico  Cttf. 

In  Paris,  Bank  of  Mantr-aal,  (Prance). 

In  the  I'nited  state*— New  Tork,  Chlracn,  spnkanp. 

San  Pranrkro— British  American  Bank 
(owned  and  controlled  hr  the  Bank  of  Montreal) 

West  Indie*.  BrItBb  OiUana  and  West  Africa — ^The  C«l. 
finial  Hank  (tai  whlM  an  intereit  I*  owned  hr  tb  • 
Bank  of  Montreal.) 


Banker  Urges  Canadian  Banks  BANKERS  WILL 

Adoirt  New  York’,  Metho*  to|j(U^K  FINANCING 
Simplify  Exchange  Quotations  cgp£|g|||  ]'|{/\[)£ 


Hraoebea  nod  Agencies : 


TH€  AURCHANn  BANK 

or  CANADA 


Hnkdl  OIHbs 


CotebttolMd  1804, 


MonWwkt 

Pald'l'p  Capital  ....  SA.tet.oea 

Beeme  PBnd  and  Dndirlded  Prodte  8,see,77t 

Tetal  Dapoeita  (3I,t.rulv.  1920)  -  orcr  1163.000,000 

ToUl  A*Kt*  (31(.t  July.  1920)  -  nrw  20J,000,000 

Pbesident:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
SUPT.  OB  Branches  and  Chiet  Inspector:  T.  E.  Morrett 

(■aniaanL  SomneoB:  W.  A.  MELDRUM 

MERCHANTS  AND  MANUFACTURERS 

are  cordially  invited  to  discuss  all  matter  of 
finance  with  ua 

The  Merchants  Bank  is  more  than  a  mere 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assist  its  customers 
in  regard  to  money  matters,  investments,  and 
business  generaOy. 

•t91  Braachaa  la  Canada  Eitaadinq  from  the  Atlaatir  to  the  Pacific.. 


following 

is  an  extract 

table; 

Rate  19.24 
Centa 

•Multiples  of 
Dollar. 

100 . 

.  519.75052 

206.  .... 

.  1039.6010 

300 . 

.  1669.2516 

400 . 

.  2079.002 D 

500 . 

.  2598.7526 

600 . 

.  3118.5031. 

700 . 

.  3638.2535 

800 . 

.  4158.0042 

900 . 

.  4677.7547 

(By  E.  I>.  Stewart  Patterson.) 

I  [('anadian  Bank  of  (’ommerce.) 

I  For  some  months  past  New  York 
rates  for  francs  have  been  quoted 
in  terms  of  fixed  exchange,  that  is  in 
rents  per  foreign  unit.  This  marks  j 
the  heginning  of  ,i  movement  on  the 
part  of  the  leading  New  York  banks 
and  exchange  brokers  to  simplify  ex¬ 
change  (iiiolations.  which  will  go  far 
to  dispel  some  of  the  inystery  which 
has  hitherto  been  )inneressarily 
I  Ihi'own  around  exchange  trans¬ 
actions.  A  part  of  this  confusion 
I  arise.s  from  the  fact  that  in  .New 
York  practice  there  are  two  ex¬ 
ceptions  to  the  rule,  that  exchange 
]  i.s  to  be  (juoted  in  cents  per  foreign 
i  unit,  in  the  case  of  German  ex- 
I  change  the  quotation  is  given  in 
cents  i)er  four  mark.s  or  four  units. 

This  i.s  awkward  enough,  but  a  still 
niore  puzzling  cu.stom  exists  in 
quoting  exchange  with  the  T.atin 
i  nion.  Here  the  usual  process  is 
‘  reversed  and  exchange  is  quoted  in 
.  francs  per  dollar. 

Helping  .Much  Needed  Beform. 

At  the  beginning  of  the  year  a  j  so  on. 
campaign  was  started  in  \cw'  York  i  A  change  of  .01 


.'•ueh  a  ' 


Multiple.s  of  i 
Rate. 
19.24000 
C8.48000 
57.72000 
76.96000 
96.20000 
116.44000  ' 
134.68000  I 


American  Bankers’  .\ssociation 
^  Have  in  View  Formation  of  a  j 
.Nation-wide  Organization  to  I 
Finance  Export  Trade,  Which  : 
Will  Also  Encourage  Thrift ' 
and  Production  at  Home. 


( I  n»m  (he  Wall  .Street  Bureau  of  The 
Financial  Times.) 

New  York.  -Foreign  trade  financ- 
I  ^  meafi.s  of  keeping  speeded  up 

174.16000  i  ,hp  inflil«trial  fKp  potipr. 


The  u.se  of  this  table  requires  for 

the  conversion  of  dollars  to  francs  . . . 

vice  versa  -  little  more  than  !  llankeus'  Association,  which 


Victory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches. 

Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  SOGERT,  Manager. 
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FIFTY-FIVE  YEARS  OF 
BANKING  SERVICE 

TIME  HAS  DEMONSTRATED  THE  SOUND¬ 
NESS  OF  THE  POLICIES  ON  WHICH  THE 
FIRST  BOARD  OF  DIRECTORS  FOUNDED 
THIS  BANK  FIFTY-FIVE  YEARS  AOO- 
OCTOBER  1865— AND  WHICH  HAVE  CON¬ 
TINUED  THROUGHOUT  ITS  EXISTENCE. 

UNION  BANK  OF  CANADA 


by  some  of  the  membpr.s  of  the 
Foreign  Exchange,  (’lub  with  the  ob- 
*  ject  of  placing  French  and  German 
quotations  on  the  .same  basis  as 
tiiose  of  other  countries.  In  view  of 
■  the  enormous  growth  of  interest  in 
I  foreign  trade  anything  which  makes 
I  Its  mechanism  gitnple  and  more 
easily  understood  assumes  a  large 
J  importance,  and  the  present  rc- 
,  ceptive  attitude  of  those  moat  in¬ 
timately  concerned  offers  ranch  en¬ 
couragement  to  the  leaders  in  push- 
iog  this  salutary  reform. 

Former  Quotations  Confusing. 

In  the  whole  range  of  business 
I  mathematics  nothing  more  confusing 
or  awkward  can  be  found  than  the 
former  franc  quotation.  It  was  the 
I  only  moveable  exchange  rate  among 
i  tho  quotations.  It  fluctuated  by 
five-eights  of  a  centime  and  close 
quotation.^  w'ere  based  on  the  sub¬ 
traction  or  addition  of  .sixty-fourths 
of  1  per  cent,  on  the  dollar  amount. 

■  There  was  nothing  scientific  or  prac- 
i  tical  about  this  method,  and  it  mere- 
:  ly  enabled  some  unscrupulous  deal- 
'  ers  to  take  advantage  of  the  un¬ 
initiated  public.  People  who  dealt 
i  only  occasionally  in  French  ex- 
!  change  were  prone  to  overlook  tJie 
'  rule  "Buy  high,  sell  low”,  and  nn- 
oonsiously  compared  competitive 
rates  on  the  basis  of  fixed  exchange. 

I  "Buy  low,  sell  high,  the  better  the 
bill,  the  higher  the  rate". 

I 

I  Faulty  Brasoning. 

I  A  broker  for  instance  w-ho  offer.s 
to  sell  a  draft  on  Paris  for  Fes.  10.- 
[  OOO  at  5.1844  would  in  many  cases  j 
obtain  the  b)i.siness  against  a 
I  quotation  of  5.19%.  The  latter  price  I 
looks  the  higher  to  the  customer,  but  I 
it  is  of  course  the  better  quotation 
by  $2.32  in  this  particular  trans- 
i  action.  If  the  same  customer  were 
selling  francs  he  would,  with  the 
I  same  faulty  reasoning,  prefer  to  sell 
at  6.19%. 

If  the  franc  and  mark  quotations 
are  placed  on  the  same  basis  as  other 
foreign  exchanges,  a  study  of  the 
equivalents  of  foreign  units  .shows 
that  they  range  in  value  from  about 
18  rents  to  63  cents,  with  only  one 
exception,  sterling  with  its  larger 
unit  worth  $4,866. 

A  list  of  the-se  quotations  is  given 
below.  An  advance  by  steps  of  .09  of 
a  cent,  e.g.,  18.01,  18.02,  18.03,  etc., 

Is  sufficiently  close  for  most  trans¬ 
actions.  The  last  column  shows  the 
increaae  on  $1,000  for  every  advance 
of  .01  of  a  cent  In  the  rate,  the  in¬ 
crease  on  1,000  foreign  iinlts  being 
of  course  ten  cents  for  each  advance 
of  .01  on  the  quotation. 


ordinary  skill  in  the  use  of  decimals. 
The  complete  table  contains  corres¬ 
ponding  figures  for  all  possible 
rates  expressed  as  cents  and  hun¬ 
dredths  of  a  cent,  thus  <19.24,  19.35, 
19.26,  etc. 

From  the  above  if  francs  are 
quoted  at  19.24  cents,  a  dollar  is  seen 
to  be  worth  6.1975052  francs,  a 
bundrad  dollars  519.75  francs,  ten 
thousand  dollars  51975/15  francs  and 

of  a  cent  in  the 
rate  amounts  to  2.70  francs  (or  the 
equivalent  of  about  52  cents)  on 
$1,000  or  five  cents  per  $100,  a  cla«e 
enough  calculation  for  ordinary 
transactions. 

Further  Thanges  Anticipated. 

There  are  certain  other  changes  i 
which  will  no  doubt  be  made  later.  ' 
One  is  the  abandonment  of  the  use  ^ 
of  sixteenths  and  sixty-fourths  for  j 
the  finer  shading.*,  replacing  them 
with  the  more  easily  calculated  j 
tenths,  etc.  The  Continental  method  | 
of  using  "per  mil"  instead  of  "per 


i  the  industrial  wheels  of  the  nation 
will  be  one  of  the  important  ques- 1 
tions  considered  by  the  American  I 
opens ! 


it.s  forty-sixth  annual  convention  in 
Washington.  D.C.,  next  .Monda.v. 

Chairman  .lohn  McHugh  of  the  i 
Commerce  and  Marine  Committee  of  i 
the  American  Bankers’  Association, ' 
says’ that  a  nation-wide  organization  | 
to  finance  foreign  trade  will  encour¬ 
age  thrift  and  prodtiction  at  home.  [ 

"The  American  Bankers'  Associa¬ 
tion."  says  Mr.  .McHtigh,  "has  con¬ 
sistently  stood  for  the  eistablishment 
of  a  nation-wide  organization  to  fin-  | 
ance  our  foreign  trade  with  the  spec¬ 
ial  object  of  encouraging  thrift  and  [ 
pi'od)ictlon  at  home.  Such  an  or- 1 
ganization  in  accordance  with  the  I 
plan  approved  by  the  associaticin  I 
would  halve  ample  resources,  would  j 
be  responsibly  and  efficiently  offi-  j 
cered  and  intelligently  managed,  and  | 
have  such  a  character  and  purpose  I 
a.s  to  enllfi*.  the  co-operation  of  | 
bankers,  expoiters  and  importers. ! 
tnanufacturem  and  producers  gen¬ 
erally.  This  organization,  so  vital  to  t 
our  interests,  and  which  it  may  he 
expected  would,  from  its  certain  and 


cent"  in  fractional  qtiotations  could  !  P®***'®**'  mtert  a  marked 

influence  as  a  stabilizer  of  business 
throughout  the  world,  can  come  into 
successful,  maximum  operation  only 
by  co-operation.” 

Funds  for  Invesfment, 

He  continues: 

"Our  expoi  tis  can  be  financed  wifh- 


also  be  adopted  with  advantage.  The 
following  shows  a  comparison  of  the 
per  cent  and  per  mil  methods; 

$1924  P.C.  (%)  P.M.  (0/00) 

'  17c  10  (O/OO)  19.24 

1/10  of  I7r  1  “  1.924 

1/100  of  1%  1/10  "  .1921  . . .  _  . 

icf  1  c  *•  invading  the  present  investment' 

market  if  by  careful  saving  we  accu- ' 
1 1/^aa'^'..  aIaa^  i^DUlate  funds  to  be  invested  in  for- | 

1/1000  1/100  eign  .*ecurltle.«.  My  reference  now  ' 

A  study  of  the  shm'  ,  jf,  jjq(  jf,  Government  securities,  im-  \ 

that  the  per  mil  method  is  nruch  the  j  portant  as  their  place  ha.s  been  and 
Msier  as  it  makes  i^e  of  simpler  j  such  securities  as  Iboee.  for 

fractions  and  Is  capable  of  very  close  |  example,  of  eound,  individual  Europ- 
sh^ings.  can  corporations,  whose  future  Ls  as- 

It  IS  also  much  easier  to  operate  by  ;  sured  as  soon  as  they  get  hack  to  a  ! 
the  per  mil  method  than  by  ad-jfj|)|  working  basis.  However  the  1 
vances  such  as  the  following,  1924,  j  gaciiritios  referred  to  need  not  he  I 
1924  1/8,  1924  o/J6,  and  so  on.  The  ;  Hxnited  to  those  of  European  origin:  | 
allowance  maj  be  made  on  the  ratej  t^py  pould  include  approved  i.ssue.s  in  ' 
or  on  the  final  dollar  value,  and  ran  i  jjjp  world  where  Ameri-  i 

be  calculated  at  sight,  which  Is  not  trade  extend.*.  What  a  corpora- 1 
the  case  with  sixty-fourths,  etc.  j  tlon  as  contemplated  could  do  would 
Trges  Decimal  Basis.  i  carefully  to  purchase  such  ap-| 

.  ,  •  ,  ,  proved  secui-ities,  and  against  them 

The  new  franc  quotation  is  such  offer  to  American  investor.*  its 
aji  improvement  over  the  old  one  debenlures  supervised  and  regu- 
that  It  la  to  be  hoped  that  Canadian  ;  under  th(»  law  by  the  Federal 

banks  will  adopt  it  without  delay, ;  {{<,g^rve  Board. 

and  be  prepared  to  follow  any  fur- '  '  '  j 

ther  changes  of  a  similiar  nature  i  Helping  Foreign  rnstomers. 
that  may  be  made  in  New  York.  The  '  "With  these  accumulated  funds,  | 
lime  is-  also  opportune  for  the  banks  America's  foreign  trade  could  be  aid- 
to  consider  cJiangtng  the  present  ed  In  a  way  to  promote  the  naitional 
method  of  quoting  on  New  York  ,  welfare,  for  there  would  be  available  I 
funds  from  a  fractional  to  a  decimal  j  that  much  more  to  be  applied  to  the  I 
basis,  advancing  say  by  five  or  ten  reasonable  financing  of  foreign  trade 
cents  per  hundred.  A  premium  of  under  competent  management  and  in 
9.65  per  cent,  can  be  much  more  conformity  with  legal  requirements.  ' 


THE 

EXCHANGE  RATE 

III. — What  Controls  It? 

T  N  Ntv  IL  of  this  series  we  explained 
why  foreign  dollars  in  a  banker’s  handi 
are  merely  an  evidence  of  indebtedness,  a 
>  commodity  to  be  bought  or  sold. 

In  order  to  make  use  of  the  credit  these 
represent,  he  must  first  exchange  them  for 
the  currmey  of  his  own  country  and  this  « 
he  does  by  sending  them  to  a  bank  in  the 
country  in  which  they  were  issued.  This 
means  not  only  the  labor  of  counting  and 
sealing  the  parcel,  but  the  cost  of  postage 
and  the  premium  for  insuring  it  against 
loss  on  the  way. 

.  Bank  to  which  he  sends  it  must 
®ither  remit  payment  for  the  foreign  dol* 

In  gold  (the  intrinsic  value  ^  pure 
gold  being  equal  in  all  countries)  paying 
ej^ess  charges  and  insurance  on  the  par¬ 
cel,  or  if  the  bank  has  a  credit  balance  in 
the  coimtry  from  which  the  foreign  dollars 
came,  it  may  give  a  cheque  against  that 
balance  to  the  sending  banker. 

It  was  to  avoid  this  cumbersome,  risky 
and  unsatisfactory  way  of  settling  inter¬ 
national  debts  by  the  transfer  of  gold  that 
the  system  of  Bills  of  Exchange  was 
brought  into  use,  and  we  will  try  to  ex¬ 
plain  that  system  next  week. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $15,000,000. 

(Reserve  Fund  $15,000,000. 


7<S«  strifs,  when  compteied,  will  be  pub¬ 
lished  in  pamphlet  form.  If  you  desire  a 
eopy,  write  to  our  Head  Office,  Toronto. 


3.t«R 


ESTABLISHED  1872 


BIJI  5 
oi!  * 


Aeao  OFnee ' 

HAMILTON 


than 


rate  of i 


easily  calculated 
9  9/16th8. 

I  have  briefly  referred  fo  the  ad¬ 
vantages  of  the  new  method,  and  no 
doubt  Oirther  atudy  of  it  by  those  in¬ 
terested  will  reveal  other  advantages 
and  possibly  some  objections.  The 
latter,  however,  would  not  in  any 
case  be  likely  to  mitwelght  the 
foniirr.  I  think  therefore,  It  would 
be  wise  for  the  Canadian  banks  to 
consider  the  adoption  of  the  follow¬ 
ing  changes  in  their  exchange 


This  and  the  years  to  fol¬ 
low,  will  be  years  of  re* 
construction,  new  enterprises 
and  fresh  opportunities.  There 
will  be  opportunity  for  you  if 
you  are  able  to  take  advantage 
of  it.  What  you  can  do  now 
depends  upon  what  jou  have 
saved  in  the  past.  \^Tlat  you 
can  do  in  the  future  will  de¬ 
pend  upon  what  you  are  sav¬ 
ing  now. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


THE  BANK  OF  NOVA  SCOTIA 


1  apital 

tieMirvr  Fuad 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen- 
ires  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam 
aica,  Cuba  and  Poi-to  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  oi 
•Manut'acluiej’s  and  Merchants. 


Countr.v. 

Unit. 

Par  Value 
in  Dollars. 

Ordinary 

Range. 

Increase  per 
$1,000. 

Latin  Union  . .  . 

.  . .  Franc. 

.193 

18  to  20  cts. 

51.8  cenU. 

1  Austria-Hungary 

. .  .Grown 

.20:1 

20  to  22  cts. 

49.2  cents. 

Germany . 

. .  .  .Mark 

.238 

22  to  26  cts. 

42.  centa. 

Scandinavian  U. 

. .  .Grown 

.263 

26  to  28  cts. 

37.3  cents. 

Holland . 

. .  Florin 

.402 

39  to  41  cts. 

24.9  cents. 

•Mexico . 1 

South  America. 
Asia . J 

Silver  Kiuctuatini: 
Dollar 

41  to  50  cts. 

22.  cents. 

.Tapan . 

..  ..Yen 

.498 

5u  to  53  cts. 

19.  cents. 

Russia . 

.  .Rouble 

.515 

50  to  63  cts. 

19.  cents. 

Great  Britain. .  .. 

.  .Pound 

4.866 

4.80  to  4.90  cts. 

02.  cents. 

SimpMiiug  TaMoK. 

A  book  of  exchange  table.*  is 
really  nothing  more  than  a  table  of 
niiiubers  with  their  leciprocals  and 
the  multiples  of  each.  If  the  pro¬ 
posed  method  i.s  gcnei-ally  adopted, 
one  book  of  tables  ranging  from 
fifteen  or  sixteen  to  sixty  would 
serve  the  ■whole  range  of  the  ex- j  instead  of  sixty-fourths,  etc.,  and  that 
changes  one  part  of  the  tables  ■would  i  the  finer  ahadings  be  expressed  on  ,s 
be  used  chiefly  for  French  exchange,  |  tier  mil  basis  rather  than  on  a  per 
another  for  Dutch  exchange  and  so  ■  cent,  basis. 


quotations: 

t.  That  the  present  New  York 
method  be  adopted  and  all  quotations 
placed  on  a  "fixed  exchange"  basis, 
namely  cents  per  foreign  unit.  This 
particularly  applies  to  French  and  ^ 
German  rates. 

That  decimal  fractions  be  used 


on.  Even  sterling  quotatiuns  could  j  .3.  That  the  quotations 
bt)  con^’erted  by  simply  moving  the  York  funds  be  made  on  t 
decimal  in  48.65,  48.66.  etc.  The  )  basis. 


on  New 
decimal  j 


The  Sterling  Bamk 

OP  Canada 

■■An  omcB  .  .  TOBo.vro 

MMtPMl  OffiMt  ISO  ST.  JAXBS  STSBlT. 

The  obtaining  of  a  difficult  piece  of  Information;  the  collection 
of  a  irreater  average  number  of  drafts  and  notes,  and  the  fumlBhlng 
of  a  hill  and  ade)qiiate  roaaon  with  the  few  ret^umed — are  but  two 
featurc.s  of  our  Personal  Service  policy.  Let  us  toll  you  the  rest. 


WEST  IN  NEED  OF  ROYAL  bank  officer 
BRANCH  BANKS!  TRANSFERRED  TO  N.Y. 


-||iiiEBuiK>C«UM- 

Pa.'y  With  Money  Orders 

Whrf  >'Ou  hi,%e  to  send  money  through  the  malls  huy  a  money  order 
nod  you  will  thru  feel  seenre  that  you  have  provided  agalnat  any 
ehanee  of  Iona  or  mlaunderstnndlnp.  With  the  money  order  you  iret  a 
voueher  that  Is  as  good  u  reeelpt  as  yaur  returned  ebeqne  would  he. 


BK  ANCHE8  and 
CONNECTIONS 
THBOC6HOCT 
CANADA  - 


MONTBEAL  OFFICES 

Trautmirtatioo  Bulldinc,  12«  at.  James  Street 
*111  Ontario  East,  oor,  llsvldson  Street 
1318  WelllagtoD  Stroet,  Verdun 


Winnipeg. — The  urgent  demand 
for  new  branch  banks  at  points  on 
(he  pi-airies  throws  quite  a  light  on 
the  development  which  is  occurring 
In  this  part  of  (.'anada. 

Not  a  day  passes,  on  which  a  let¬ 
ter  does  not  come  to  one  of  the 
banks  in’ Winnipeg  from  Bome  Board 
of  Trade,  suggesting  that  a  branch 
bank  be  opened  at  a  specified  point 
where  banking  facilities  are  needed. 

Ten  years  ago  there  were  fewer 
than  2,400  bank  offices  of  the  Can¬ 
adian  institutions.  At  the  present 
time  there  are  more  than  4,800. 

The  west  wants  branch  banks,  but 
the  banks  lack  men  and  equipment. 
The  l>anks  sent  many  thousands  of 
young  men  from  their  offices  to  the 
war.  Many  hundreds  of  these  did 
not  return,  and  hundreds  of  others 
who  returned  to  Canada,  did  not 
return  to  the  banks,  or  If  they  re¬ 
turned  temporarily,  they  did  not 
remain. 

In  the  matter  of  equipment,  the 
banks  are  pai'tieularly  handicapped 
by  their  inability  to  secure  safes. 
It  is  quite  impossible  to  secure  from 
any  source  a  supply.  In  the  w.vv 


Winnipeg. — Announcement  Is  made 
of  the  transfer  of  H.  S.  Murray  of  ^ 
the  staff  of  -the  Royal  Bank  of  Can-  '■ 
ada  in  this  city,  to  the  New  York  i 
branch  of  that  institution.  Mr. ' 
Murray  has  been  connected  with  the  j 
Royal  Bank  of  Canada  for  some 
years,  having  entered  the  service  In  j 
1900.  He  is  to  assume  an  important ! 
position  In  the  New  York  office  in  ' 
the  anpervlsor’s  department.  He  has 
served  in  vTirious  capacities  of  the : 
bank  and  for  the  past  eight  years  | 
has  filled  the  position  of  Inspector  | 
of  Northern  Saskatchewan  branches  ' 
in  the  supervisor's  department  here.  | 
The  appointment  of  Mr.  Muri-ay  in- : 
dicates  that  those  experienced  in 
Canadian  banking  practice  are ; 
eminently  fitted  to  assume  places  In 
the  large  financial  centres. 

Mr.  Murray  was  presented  with  a  | 
handsome  watch,  appropriately  en¬ 
graved,  the  gift  of  the  staff,  as  a  re- , 
membrance  of  his  long  connection 
with  the  bank  in«  Winnipeg.  The 
presentation  was  made  in  the  board 
room  by  Robert  Campbell,  the  sup¬ 
ervisor.  Mr.  Murray  is  succeeded  by 
H.  B.  Wilson,  formerly  manager  of 
the.  bank  at  Port  William. 


period  safe*  were  at  a  discount  and !  Gme  they  are  at  s  premium,  and. 
could  not  be  sold.  At  the  present  cannot  be  obialned. 


THE 


65  Years  of 
Banking  Service 

■TN  July  1855,  the  Bank  of  Toronto^  WTth 
!  I  paid-up  capital  of  £27,435,^  opened  its  doors , 

^  -.^to  the  public  for  the  first  time. 

To-day  the  Capital  and  Reserve  Funds 
^t^d  at  1,793,883  and  assets  at  $109,285,1 18. 

,  We  have  grown  because  our  customers  have' 
[grown,  both  in  number  and  importance. 

Our  service  has  been  a "  factor*  in ^ their 
success.  '  '  ^ 

Sound  banking  practice  and  efficiency  have'; 
[characterized  the  Bank  of  Toronto  from  the 
first.  Accounts  of  small  and  moderate  volume  1 
are  assured  to-day,  as  alwnj’-s,  of  s^onpathetic  co- ' 
operation  and  service  equ^ly  with  the  largest.' 

BANK  or  TORONTO 

Establi«h«d  1855  * 

‘  Safety  Deposit  Boxes  to  Rent  4. 


THE  flNANCTAL  TIMES,  MONTREAL.  OCTOBER  16,  1ft20 
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Data 

7h€  Investotr  7{eeds 

Wb«n  comidMinK 
tiT*  dMirmbilitj  of  Tarions 
listed  sscttritiB^tof 'Canadian 
Companies,  thit  Inveator 
Bhonld  havs  mnra  data  than 
Price,  Dmdon’&  and  Yield. 

He  sboald  post  himself  on 
Earninfs,  paat  and  present. 
Working  Capital,  and  other 
essential  facta. 

The  new  ffdition  of  otjr 
Analysia  of  Canadian  Stocks 
gives  you  all  this  informa¬ 
tion,  including  the  five  year 
average  esrninga  of  over 
eighty  leading  issues;  also 
tells  current  earnings  and 
ratio  of  same  to  market  price. 

Copies ‘of  the  Analysis 
sent  freetto  Investors  on  re¬ 
quest.  Wfrste  for  Analysis  A9. 

Greenshields  &  Co. 

INVESrVETCT'BANKERS 

1 7  St.  John  Street,  Montreal 

Tonnuo  •  Onawa 


BOND  MARKET  NEWS 


I 


MANITOBA  TO  MAKEj 
NEW  ISSUE  SOON 


An  Amount  of  J.i00,000  Is  Koqnfrrd  i 
to  Allow  Telrpbone  lieparlmonl 
to  Make  Extensions, 

■il'inuipeR, — More  inonej-  is  re-  ^ 
quired  hy  the  Government  telephone  | 
department  for  its  extension  work,  | 
arordinE  to  Hon.  Kdward  Brown. 

I  Provincial  Treasurer.  The  sum  in- 
I  volved  is  $500, non. 
j  Mr.  Brown  said  that  tiie  question 
of  a  new  sale  of  dehentures  ha<i  lurt 
j  been  con.sidered  by  the  government, 
hut  It  was  possible  that  an  Issue 
,  would  he  made  previous  to  the  next 
I  session  of  the  l/Ogislature.  i 


STRAIGHTENING  OUT  I 
BOND  INDEBTEDNESS: 


Necotiations  in  Progress  IVitli  Ka^t- 
ern  Kondholders  Kegarding 
Western  Mnntcipniities. 

‘  Calgary.-  The  affairs  of  a  num¬ 
ber  of  Western  municipalities  are 
being  gradually  straightened  out. 


BUILDERS  OF  THE 
BOND  MARKEl 


S,  '  d.  FRASER. 

•T  V.  Fraser,  of  Toronto.  Treasurer 


i  Melville  is  taking  steps  to  meet  all  the  nominion  Securities  torpor-  province  and  bidding  for  se- 

1  current  obligations  by  December  3]  ^tion  l.imited,  has  been  elected  to  xhe  proceeds  from  the 


MINISTER  PLEASED 
OVER  BOND  SALE 


Sixteen  Firms  From  all  Parts  of 
Continent  Submitted  Bids  for  | 
B,  Is«ne.  j 

Vancouver.  Hort.  .tohn  Hart.  Pro-  j 
vinclal  .Minister  of  Finance,  is  de-  , 
lighted  over  the  .satisfactory  price  ' 
hid  and  accepted  on  the  issue  of 
$1,000,000  Pacific  Great  F,astern  Con¬ 
struction  bonds  bearing  six  per  cent,  j 
The  money  is  to  he  used  to  complete  ; 
the  provincial  railway  system 
throngh  to  Prince  George  where  ^ 
connection  will  be  made  with  the 
transcontinental  line.  The  highest  ^ 
tender  was  sent  in  by  a  Seattle  syn-  i 
dicat e  headed  by  Carstens  &  Rarles.  ; 
They  hid  IfUi.T^O  for  the  issue.  Six-  ' 
teen  firms  from  all  parts  of  the  con¬ 
tinent  put  in  bids.  Five  of  them  bid  | 
alxtve  par  and  seven  of  the  bidders 
were  from  the  State.s.  The  last  issue  ’ 
of  P.  G.  K.  Bonds  put  out  hy  the;, 
provincial  government  on  the  same;' 
basis  went  for  1)8.91.  Hon.  .Mr.  Hart 
said  that  the  bids  showed  that  the  ■ 
credit  of  the  province  was  improv¬ 
ing  fast  in  the  opinion  of  financial  ^ 
houses.  He  felt  flattered  ov«er  the  j 
way  American  firms  were  coming  In  ' 
to  this  province  and  bidding  for  se- 


tTo  Manufactofers/  Exporters, 
Importers  and  ^  others  ^ 

Through  otiri chain  of  6‘>5f*Branches  .4retching 
front  XovvrfoundlaHd  to  tbef%cificCoast,.throngh' 
oTit  the  West  Iiidies  and  3n  Centijal  and  South 
.-Vtnerica,  we  cauqoffer  you^a  BankfingiSertdce  of 
iinexceUed  efficiency,.  ■'  , 

'1 

MONTHLY  OOMMESOIAL  LETTER  " 

Write  for  our  Me>ntHly  OwmmeralaJ  Latter  te  :  i 
our  POftEIOM  .iT'RADKi'OCPAIRTMBMT,  y 
MONTRBAL.  Que.^ 

THE  ROYAL  BANK  OF  CANADA 

LONDON  PARIS  '  |NEW*YORK  BARCELONA 
Capital  and  Resettves,  •  $35,000,000 
Total  Assets,  j  •  -  -  $587,000,000 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  Canada  Trust  (jDi*\PANY 

14  King  Street,*  E,  TOROxXTO 


'  Bappano  officials  announce  that  in-  Boarrl  of  ^vernors  of  the  costing  the  province  0,84  1 

terest  coupons  due  last  April  w  ill ,  Rankers  Association  of ; 

j  now  be  paid  If  presented  to  the  Union  .  u,  u  i  - - - 

lKi."^e?r:sSti^r'r•  bond  sales 

;  municipal  finance  commission,  is  ne-  ,  that  assorlatmu,  ■  W  I  HU  OUHU 

g-tiating  with  bondholders  i,,  ,he '  '7’  V  LOWER  IN  SEPTEMBER 

.Fast  on  beh.ilf  of  the  .Alberta  muni-  reputable  and  conservative  LUIf  LR  IH  tJtP  I  fclTlDfcn 

'cipaiitiec.  which  are  financially  cm-  banking  institutions  on  - 

barras.sed.  The  troubles  of  Uanora,  !!’“  '  "'’Uneni  and  numbei.s  of  Financing  AmennfH 

Battlpford  and  Humtwldi  will  pr#.-  V,"  a 'VV  Pomparcd  with  I 

i  ably  he  handled  hy  the  Sa.skatchewnn  i":  $16,S<>4,644  It.  Angnsf.  '  I 

omn'ion"  b^n?  h’rr'  an’d^'Drexel  1'' Co.  of  Phiiadelpb?a'^.  ’  September  was  a  quiet  month  in  ! 


isstic  is  costing  the  province  5.84 
per  cent. 


This  is  the  first  Instance  in  which  j 
a  U.nnadian  has  been  ejected  to  the  i 
Hoard  of  that  assot  lation, 
i  The  association  is  repvescn’ive  of  1 
the  most  reputable  and  conservative  j 
inve.siment  banking  institutions  on 
the  (  ontinent  and  number.s  .among  I 


TOTAL  BOND  SALES 
LOWER  IN  SEPTEMBER 


$16,SD4,644  III  Angnst. 

September  was  a  quiet  month  in  I 


The  Standard  B-ank 
of  Canada 

QUARTERLY  DIVInENIrJ^(fIICE  NO:ir20, 

A  dividend  at  the  rale  of  Three  and  nne-Oalf  Per  C«b1 
for  the  three  months  ending  AltsL  Oetnhor,  kw 

hetm  declared  payable  on  the  1st.  of  hovmher,  tPRO^^o.-SIuMi- 

holders  of  record  as  at'the  21st.  of  <WoiMir„1RS0,  , 

By  order  of  the  .Board,  •  /> 


Toronto,  St^pf.  ?2nd,  I1NB- 


CLfH-FASnOX, 

I.  noaech 


opinion  has  been  e.vpres.sed  bv  some  '  '  .  , ,  ..  '  ,  .wp  Kond  market  the  total  of  new 

thf,  iw.r.av,f>irio.,..  ,1,0.  .Ko,.  o,.o  "f  Fraser  is  a  (  anadian.  horn  in  mai  set  rne  toiat  or  new 

Minder  an  unfair  banriinn  in  'hoinc  Toronto  and  has  been  treasurer  of  financing  being  $9,389,176  as  com- j 

TsVed  to  sicn  twtv  tbrir n hon  Doiiiinion  Securities  Corporation  Pared  with  $16,804,644  in  Augwu.  and 
a  ked  to  .  ign  a»av  then  rights  when  ,  fiftpon  vears  ,  $1.4!)4.n.38  in  September  a  year  ago. 

a  case  IS  takcii  to  the  board,  against  ^  ^  chairman  of  the  Leglaiation  ^he  low  total  in  September.  1919, 

whose  decision  there  is  no  appearx,,^  •  ,  o’  a  o  ^"'iaimn  rourate  to  the  \^fc>rv 

Thpi  p  ..  ,1,0  <  ommitiee  of  the  Bond  Dealers  As-  ""v-  C'  couire.  m  we  v  PCiory  , 

hmuiL  derr  have  no  nr^^^  Ro.’iation  of  t  anada.  he  takes  an  in-  seBlng  organizations  de- ; 

bojidholders  have  no  pioledion  ...p-.ainciv  active  part  in  matters  'otlng  themselveis  almost  entirely  to 

against  subsequent  borrowings  hv  a  L  .  I  that  undertaking  i 

I  r„„r.ioinaii,,  .w.,.  .doi,  cffocting  (  anadiap  investment  se-  mat  unnertaKing.  i 

niuni  ipaittv.  thus  lesisening  Uieir  .  .  corporation  or  railroad  issues' 

security.  If  i.s  contended  that  25  p.c.  _  were  floated  last  month,  and  the. 


,  of  the  bondholders  should  be  -siiffi- 
:  rient.  as  in  Alt.erta.  lo  c.ati.'e  an  in- 
Iquiry  to  be  made,  instead  of  the  6') 
I  pc.  as  now  required.  MoreovTr.  the 
'borrowing  powers  of  the  municipal- 
—  I  ity  should  be  limited.  Battleford  is 
jin  arrear.s  on  ita  payments  several 
^  i  years,  (’annra  is  a  year  or  so  behind 


irities.  No  corporation  or  railroad  is.sue.s  ‘ 

. .  were  floated  last  month,  and  the . 

mabiiwm  a  nr  volume  of  provincial  financing  was 
WlNlINriR  RnNIlN  ARF  small  as  compared  with  pre 

ffinuoun  DUnUO  flllt  Vious  months.  The  total  of  municl- i 

Tn  R  ’  nPFFRPn  brain  P^^  bond  eales  was  greater,  being  $5.-> 
•  AA  Dii  Ur rbllLU  nUnin  839.176,  compared  with  $S.4ft4,644  in 
■  August  and  $744.1)38  in  September. . 

Windsor.  Ont. — Several  months.  was  made  up  chiefly  of 


GENERAL  BOND  CORPORATION 


Dealing  Exclusively  in 
High  Grade  Investment 
Securities 


81  Victoria  Street 


Toronto 


i  tears  .  Him  a  s  a  year  or  so  ncn.nn  -  "  A  J  Ames  &  Co  M-*  "  namely.  Bdmonton 

land  Humboldfs  default  dates  back  nim  oi  a.  j..  Ame.s  «  t^o..  ntmwa.  i 

,n,-  Toronto,  tender, '(I  for  a  $4i)tl.000  urtawa. 

‘  ^  block  of  Wlnd.sor  dehentures.  at  a!  Other  issues  were  fewerln  nnmboi  ' 

According  to  Hon.  F.  A.  Dunning.  ,„.jpp  ^  j^e  firm,  be-  <han  prerlously.  j 

pronnuiai  trea?ur#»r.  tho  uarDpaign  jigvin;;  thr*  Isshp  irro^iiJar.  because'  ^  summan’  Df  all  bon<l  mW  laM 
will  be  coTiflnrte'i  on  a  miniattirp  \oteri  uimn  In*  the  Tuonth.  with  compnrisons.  follows ; 

Victnr.v  loan  scale.  The  executive  ratepavers.  notified  the  Civic'  Fin-  Sept).  ’20  .Artg.  ’20  Sept  *19 

of  the  feskatebewan  Frr.s..  .\ssm  ia.  ,^3^,  j,,  t  $  $ 

jtlon  will  take  charge  of  the  publir-  withdrawn,  contingent  upon  the  Prov.  .  .3,7)iO.OOO  Ifi.OfiO.fiOO  760.000 
•  Ity  Bide  nf  the  eampaicn.  and  Hie  piopenv  owners  The  ^Bmi.  .  .5,639.176  3,404.644  744.038  ■ 

I  municipal  official.s  throughoui  'be ,  ^  Corp .  3,400.000  . . 

province  will  have  charg.'  o.  fhe  o:-  rpp,  pscniative  of  the  company  ap-  —  '  '  ’  i 

ganization  work  and  wi'l  arrunge  tor  wdtj,  an  9,389.176  16,804,644  1,494,038 

I  canvawtng  committee.s.  03.003  for  the  block,  this  - - - - - .  ! 

- - - -  flg^„.p  Peiffg  approximately  BrAIIBIFAl  O  Aft  nilV 

iCLOSE  BIDDING  FOR  "  . . . .  biucdc  ilciic, 

WATERLOO  ISSUE  offeroti  by  the  bond  representative,  I  THREE  RIVERS  I  | 

the  Committee  derided  to  read-  - 

vritise  the  debentures.  Offering  of  #700,000  Experted  fn  be 


i  CLOSE  BIDDING  FOR 
WATERLOO  ISSUE 


other  issues  were  fewer  in  nnmhei- 


.3,760.000  lO.OOO.flOO  760,000 
.5,639.176  3,404.644  744.038 
.  3,400.000  . . 

9,389,176  16,804,644  1,494,038' 


BEAUBiEN  &  CO.  BUY 
THREE  RIVERS  ISSUE  1 


What  Plans  Have  Yoo  Madn? 

M  tirr  r.ASADiAii  cmnmm  mmm  mni. 

ing  in  order  to  meet  tile  dtamiiih  of  coaMst 
tMdn. 

„  In  additinn  the  Uanadton  maifcaCtflnr  nany  f)*im 
dlnn  pmdnrta  Is  today  INe  tn  tea  .tteM-qmaler  f'bpw 
ever  Dptoce. 

i4re  You  Getting  Your  Share 

of  the  Bigger  Market? 

W*^  sT»ll  be  pleased  to  talk. oxer  wfth  yon  your 
financial  mqprtivnMnts  tor  tlie  post  tew  yews. 
Wc  speehUtne  in  tke  finaaefac  of  Mvb  Nass  Cana¬ 
dian  rnrporations. 

Canada  Industrial  Bond  Corporation 


Lim  Lted 

17  St.  John  Street 

TeteplHHie  Wain  IL 


Montreal 


We  Offer 

Province  of 

Quebec 

6^(  5-year  Bonds 

.Vlaturinfi  1st  June.  1925 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
(Juebec  and  Toronto. 

Denominations :  $500  and  $1 ,000 


PRICE:  Par  (100)  and 
Accrued  Interest 


Prospectus  on  request. 


Beausoleilf  Limited 

INVESTMENT  BANKERS 

112  St.  James  Sf.,  Montreal. 

Tel.  Main  1415 


nUNN&(5 

STOCK  naoKFas 

4  H0spM.1l  .St..  Montrenl. 


Transact  a  general  in¬ 
vestment  business  in 
iistevl  and  unlisted  <><■• 
enrities. 

Orders  exeeiiled  in  nil 
markets  for  cash,  or  car¬ 
ried  oil  iiMisenafHe 
margin. 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


Back  of  the 
i  ALLE.N  THEATRE 
I  ISSUE 

•  In  taklBg  over  the  entire  asset- 
_  of  the  AUen’s.  thin  Compnny  lias 
£  seenred  ne<  nasetn  placed  at 
W  •T.COO.OOO.  hut  on  «  eommerrini 
I  s  baala  they  grently  exceed  these 
£  ficaren. 

Taken  on  the  above  tlgnres  and 
£  their  preaene  preferred  Inane  of 
S  $2,S00,000  it  nhows  a  total  of 
F  over  aaOO  for  every  SlOO  pre- 
g  ferred  ahare  laaned.  Plaring 
IE  thin  Innne  beyond  all  douht  as  lo 
g  safety. 

{Their  present  .enmlngs.  wit  hunt 
providing  for  Inereasrd  sentlns 
eapaelty  or  theatres  nnder  ron- 
_  strartlasi,  are  three  times  their 
^  dlvtdeod  regalrements.  A  ver., 
g  safe  laergln. 

M  The  elrcnlar  we  hove  prepared 
I K  dealing  with  this  Issue  of  S", 
S  Camalatlvr  Preferred  stork  out- 
g  lines  In  detail  tke  assnts,  eani- 
Is  Inga  and  plana  of  the  Company. 

I  a  We  wonid  he  pleased  tn  mail  a 
I  y  ••opy  of  this  to  yon  npon  rr- 
I  4.  qnest, 

\l  tf0IISSER\||bQDtr*OiMRINY 

!  i|  llrVCSTMBNT  PAMHCSa 

I  S  12  Ring  Street  East  -  Toronto 

I  Sifr'l!  f  "■ '» ■■"tiitti-iipn  »•  ift  iLMC-.  f 


J!  Offering  of  #95.0(MI  Is  AwHi'dcd  to  the 
j  I'nltod  nnaiicial  Uor|>orafloii. 

‘  Toronto. — There  was  cjo.-c  hifiding 
I  In  the  sale  of  the  Town  of  Walcr- 
1  loo  bond  Issue  of  $95, "bo.  The  bond.® 
ijbear  6  per  ccni..  and  arc  repayable 
in  twenty  insfaliiie.nts.  On  the  price] 
paid  by  the  highest  biodrr  the  town 
I  borrows  at  6.72  per  cent.  The  bids 
I  were  as  follows: — United  E'inancial 
I  CoriKiration.  94.33  (accepted  I ;  Wood, 


vtitise  the  debeiitnres.  Offering  of  #700,000  Experted  fn  be 

Awarded  lo  the  j  -  Made  to  Public  In  the  Sear 

received  no  bids  for  t,.  —z  .  .... 

Pown  of  Water-  ACCIMIDniA  flCCCDiyP  ♦*’**  $700,000.  6  p.c.  10- 

,000.  The  bonds  nwdllvIDUIH  UrrCIllIll]  year,  of  the  «'Hy  of  Three  Rlvors,  • 
d  are  repavable  _  dated  November  2nd.  1931,  has  been, 

s.  On  the  pri.e!,jjj„^.„^  Likel,  to  he  Renewed  In  ‘""“In'iTLu Jr  a*  ' 

biodrr  the  town  ,  I  a  T?nt  ’ 

cent.  The  bids  '  «  .  1  i,,.„n„r  1 96.80  and  ac.oriKxi  Interest. 

nited  Financial  .  ‘  ^  „  The  issue  which  is  expected  to  be 

cceptedi;  Wood.  Winnipeg.  .No  offer  was  made  for  offered  to  the  public  In  the  near  fu-i 
Harris.  E'orhe.s  '"'•‘"*'(1  offered  hy  the  municl  jp  payable,  both  as  to  principal  ' 

:  Ames  &  Co..  MbI'Lv  of  As.siTiil>oia  amounting  to  and  interest  .in  Montreal,  Quebec  and 
s  &  Co..  93.37;  20-yoai,  6  per  cent,  dc-  Three  Rivers.  1 


Offering  Likelv  to  be  Renewed  In 
Spring  11  hen  Mone.v  and  l.nbor 
Mb.v  lie  (  licaper, 

Winnipeg.  No  offer  was  made  for 


I  Gundy  &  Co..  93.67;  Harris.  Forhe.s  ’i":.  h'i^'K'd  offei^d  hy  the  municl 


&  Co.,  93.487;  A.  E.  Ames  &  Co..  " 

93.43;  C.  H.  Burgess  &  Co.,  93.37; 

R.  C.  Matthews  &  Co„  93.06;  Domin- 

ion  .‘^crurlties  Corporation.  92.59.9.  y'  ’l’*’ 


SASKATCHEWAN  PLANS 
BIG  DEBENTURE  SALE 


.At  the  pre.seni  liiiic  the  market  is 
quiet  for  all  clas.scs  of  .securities.  WOOfl,  Gl  STIA  &  (  0.  OPEN  _ 

The  fact  that  this  money  is  not  now  BWAN'f  H  IN'  WTN'N'IPF.fi.  j 

obtainable  is  not  a  very  serious  mat-  Toronto.  Wood,  Gundy  A-  Co..  In¬ 


ter  for  the  nuinicipaliiy.  It  is  pos-  vestment  brokers  of  this  city,  have!] 
.sible  that  the  pnee  of  money  will  be  opened  an  office  at  807  Lindsay, 
lower  in  t.lie  .sjiring  and  fhe  cost  of  puipimg.  Winnipeg.  This  branch. 


_ _ _  doing  the  work  may  also  he  a  little 

less  ne.vt  year  than  i'  would  be  to  so 
The  Sa.skaichewan  Gov-  do  the  work  this  fall  and  w'inter.  I'he 


i  ninent  is  planning  to  pul  on  a  i  ain-  work  to  lx-  done  in  .Assinilioia  is  to  specializes  in  municipal  a 

aign  to  .-"ell  33.5o(..<'rM,  Saskatchewan  |supply  sewer  and  water  to  new  areas,  government  bonds  ’and  has  brand 
farm  loan  debontnres  to  the  i.eople  j  -  -  Montreal,  Toronto.  Saskatoi 

. . .  - 1 SYNDICATE  AWARDED 


win  be  under  the  management  of  A. 
H.  Williamson,  who  formerly  repre¬ 
sented  the  company  at  .Saskatoon. 
The  firm  specializes  in  municipal  and 
government  bonds  ,and  has  branches 
at  Montreal,  Toronto,  Saskatoon. 
New  York,  and  lyjndon,  Rng.  ' 


WE  OWN  AN  D  OFFEBi 
Id  denominatioDK  of  $600  7% 
16-ycar  Bonds  1st  March,  19S6, 
on 

Thp  Canadian  Tuni^sten 
Lamp  Company  Limited 

Said  Bonds  iM^tiig  nncondl- 
fionally  guaranteed  by 

CANADIAN  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 
Prico  Par  and  Interest 
YIELD  7% 

MORGAN-DEAN  HARRIS  & 
MUIVENEY  UNITED 

tn  BANE  or  BAIWILTOK  BLDG. 
HAMn.TON.  ONTABIO 


|{MM»  KXPKRI  IS  SU  RI  TIHV 
iM  Bi,jf  I  ni  rrii  .s  i  MiiMrssioN 


ONTARIO  BOND  ISSUE  HEniriNF  hat  bond  issit  j 

WI1  niiiw  WWIVW  iwwwb  ^  ^ 


■  I  iii.j,  ■  III.!  I  1  ,r '1  •!  I -..-,1,,  ■«  j  'j'oronio.  -.A  syndicate  composed  of  Toronto.  A  bond  issue  of  $.50,000  m 
Regina,  (iporge  Tliilault.  nf  the  ;A.  .larvis  A:  Co  .  Halse.v  Stuart  A  Co.,  Medicine  Hat  has  been  | 

bond  branch  of  the  .Alberta  Depart-  ,  ami  l  irst  .National  Hank.  Detroit,  bought  by  Aemilius  Jarvis  A  (  o.,  bj  j 
ment  ot  Education,  has  been  apiioint-  !was  awaideri  the  S3. """.000  bond  is-  money  Is  costing  | 

pd  secretaiv  of  the  I’tiblb'  Uti'ities  sue  of  the  Province  of  Ontario,  at 

'  omniission.  in  succession  to  .lames  103. .367.  Tbe  bonds  are  for  three  ' 

F.  Reilly.  His  experience  In  con-  iyear.^  and  bear  inteirst  at  the  rate  of  ESSEX  BORDF.H  .Ml'N'iriP.lI,I’l  lES 
,  nection  with  the  selling  of  school  dis-  |  6  p.c.  In  accepting  ih-'  bid  of  Jarvis  TO  VOTE  $260,000  BT-I,AW  ] 

itrirt  debentures  is  legarded  as  |.at  -!A  (  o..  the  Province  is  securing  its  I  On  October  23rd  ratepayers  of  the  | 
ticiilarly  qualifying  him  for  his  now  ,  money  on  the  basis  of  5.7"  p.c.,  f  an-  border  municipalities,  inoludirtgj 

work  on  the  utilities  board,  whieh  |  adian  funds.  an<l  about  7.86  p.c.  in  the  ^  Windisor.  IVglkervllle,'  Saxidwlch  ’ 

has  to  do.  along  with  other  fuiic-,  United  .'States,  where  the  bonds  will  Ford.  Sandwich  East  and  Sandwich  i 
(ions,  with  the  investigation  and  an-  |  he  sold.  West,  will  vote  on  a  b.v-law  authoriz- I 

thorizafion  of  all  .school  loans  and  :  In  all.  .some  eight  lenders  were  re-  ing  the  expenditure  of  $260,90"  for  a! 

sales  thi  ntighout  the  province*  1 1  rived  for  the  issue.  park  project. 


private  sale.  Tbe  money  Is  costing 
tbe  city  7.70  p.c. 


p  sold.  West,  will  vote  on  a  by-law  authoriz- • 

In  all.  .some  eight  lenders  v/ere  re-  ing  the  expenditure  of  $260,000  for  a' 


I  (  rived  for  the  issue. 


[park  project. 


McOonaghSomen&Cn. 

Govemment  and 
Municipal  Bonds 


Dominion  Bank  Bld^. 
TORONTO 

Canada 


B  .lsk  Us  for  Particulars  of  a  B|| 

BOIVDH 

I  Pagable  in  Ntw  York  3 
I  And  an  Oblijjation  of  the  | 

I  Dominion 
I  of  Canada 

I  at  a  price  to  yield 

|j  T.30%  I 

h  Only  a  Limited  Quantity  I 
ill  Avaiiabie  || 

STruax 

Si  jSSsttreaT***  ^ 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  show  5  the  high  and  low  prices  of  bau'g  sfoeks.  with  sal»v  and  last  bid  quotations  tr>  to  Toursiay  o'  this  week 


Saturday  Monday 

Tuesday 

Wednesday 

Thursday 

High  1  Low  High 

Low 

High  1  Low 

High  Low 

Asked!  B'd 

Commerce  . 

17.5  175 

175 

174V8.  174  , 

.  174 

:  Merch.ints  X  d  . . . 

166  166  170 

168 

170  <  170 

170 

170 

1 

Montreal  . 

1H.H  186 

186 

.  .  1 . 

■>tt  1  •?4A 

186 

‘  18514 

186  ]  18.5K 

i  Royal . . . 

.'00  1  200  197J'4 

1974, 

19S  ,  1  1974, 

IW 

1  198 

. 1  1974 

BOND  PRICES 


Cedar  Rapidf . 

I  Dominion  War  Loan  lSt2.5 


i  Do.  1 

I  Do.  1 

Montreal  f.Mavi 
I  .Montreal  (Dec.) 
Montreal  Train.  Debs 
[.National  Breweries 
I  Ogil  vif  Milling  . 


1  .  1  S4 

1  S4 

1  81 

:  84 

1 

!•  - 

92 ‘U 

929," 

I  92U, 

9241 

1  924 

90',  9"  9P.', 

!  90 ‘4 

91 

91 

1  91 

91*2  91  >4  OlH-l 

101  ...j 

Kll  .| 

71  71  .  : 

1 

'.IS  ,  ■  .  i 

<rf  1  61  ...t 

1  9|.Vi; 

i .  1 

j  Sltjl 

'  93' 2^ 

93'  7 

. 1 

91 

..i 

9U4 

Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bidj. 
TORONTO 


DEBENTURES 

TDWII0fKEIIT1IIUM.S. 

flealed  tender.!)  addreesewt  te  ih" 
undersigned  ajid  marked  ‘'Tenders  fer 
Debentures"  wrill  be  received  up  to 
noon  on  October  asth.  1920.  for  the 
purchase  of  the  following  debenture.; 
$26,000.00  to  par  water  Works  De¬ 
bentures  maturfnsr  January  1.  1921. 
in  denomlnatlona  of  $500.0"  each 
and  dated  !4ovember  Ist,  1920. 
$2,500.00  to  pay  School  Debenture* 
nvaturtiur  January  1.  1921.  in  de- 
notatnatrona  of  $600.00  each,  and 
daAed  Nbvrember  1.  1921; 

$1,300,00  to  pay  Exhibition  Ground 
Dabenturas  which  matnred  on  No¬ 
vember  L  1919,  In  denomltniUona  of 
$1002)0  eaeli.  and  dated  ffovembw  1, 
1920. 

$2,8#0.00  fer  the  purohaee  of  s 
flhemiftal  Bng-lne  for  the  Fire  De- 
partmanL  In  '  ($enoiaunattons  of 
$100.00  each,  and  dated  brovejnbar  1. 

mo. 

Those  dabantnsres  reAaeinabVa  in  2S 
years. 

All  of  Uta  aberve  dabentuma  will 
bear  inteuest  at  atx  per  cant,  par  an¬ 
num.  payabln  haU-yeart>-.  and  said 
detxMvtures  are  to  be  tsnied  under  th» 
Authvwlty  t>t  an  Act  of  tba  iMijtlsIa 
ture  of  tt»e  Frowfnee  of  Nowa  m»tia 
panned  at  the  last  aeaaton. 

Tha  htgtieat  or  svny  tanfenr  not  ne¬ 
cessarily  aooeptad. 

Dated  a#  KenCvUla.  KtngNr  Ooanty. 
M.S  .  ihkiiStti  day  of  Oitotbar,  A-  D, 
192(1. 

X‘Oi«t«Ot3U 

Toarn-Clerk. 


Why  Not  Speculate 
In  Safe  Bonds  ? 

DaHns  tke  paat  few  asantln 
nuHiy  experiraeed  iBwentara 
bara  bean  parcbaslnc  Oawem- 
meat  and  .Monlelpal  mrnds  fa# 
three  reaaana 

Pint,  beeaaae  of  anfety* 
second,  on  nceonot  of  the  hl^ 
yields,  and,  third,  bacanaa 
their  expertenee  eanWnaaa 
them  that  with  the  retnru  ta 
normal  af  money  rates  prtee* 
will  adTanee,  sbowlny  thcaa  a 
hnndsame  profit  an  their 
transaetlen. 

We  have  several  Issnaa  tkat 
rnntalo  the  above  elements. 

Sak  lor  partlenlars.  '. 


HAMILTON  INDUSTRIALS' 

We  are  lo  a  position  to  sandy 
you  with  accurate  laformaHou 
i>D  the  Securities  of  any  Com¬ 
pany  located  lo  Hamilton. 

CONSl'LT  I  S 

G.  B.  PERRY  &  CO. 

MFBf  H.4\TS  BANH  BFIUIIKG 
HAMILTON,  ONT. 


Trustee  Investments 


% 

Due 

Province  of  Quebec . 

.  ..  6 

1930 

Province  of  Ontario . 

.  ..  6 

1935 

City  of  Quebec . 

.  ..  6 

1930 

Montreal  Cath<dic  Schools . 

.  ..  4 

1951 

Montreal  Kegistered  Stock. .  . .  . 

.  . .  41/^ 

1951-53 

Town  of  Oshawa . . .  . 

.  ..  6 

1921-50 

THE  mAXCIAL  TIMES.  MONTREAL,  OCTOBER  1«.  »«> 


Financial  and  Business  “WEYOND  all  question 

Activity  in  East  Cana^ 

LIVE  STOCK  IN  |M0ST  COSTLY 

NEW  BRUNSWICK  FIRE  LOSS  IN  SsSSS 

HAS  FALLEN  OFF  NEW  BRUNSWICK 


EYOND  all  question,  the  nomination  of  s^t.’bcroughlyisoh.ien 
well-equipped '  Trust  "Com.pany,  as  Exd,pdror,  afToccs.'f  the 


Prices  Yielding  from  6%  to  6.60^c. 

her  of  Farm  Live  Stock  of  j  at  Charlo,  Destroyed  Last 
Full  particulars  on  application.  Various  Kinds,  as  Compared  Month,  Shows  Insurance  Loss 

With  1919,  is  Shown  in  Uc-  of  S365, 000— Total  Carried 
TT^*^  *1/^  A*  partment  Report  —  Sheep'  Was  $425,000 — Owners  WUl 

United  rinancial  Uorporation  show  lnc«ase._  .  Rebuild  immediately. 

Limited.  Fredericton,  N.B.— A  report  wlren  ,  St.  John.— Adjustment  of  the  in-! 

Montreal  Toronto  Ottawa  London  minister  i  surance  losses  on  the  plant  of  the  i 

'  of  agriculture,  of  stati.stics  gathered  <  ontmcntal  Lumber  Company,  at  | 

■  i  ,—■=->  H'  '"I-  '  "II  'Ti  I  ii  "  ,i  iiii,  ]  itf  |,y  the  provincial  department  of  agri-  Charlo.  destroyed  by  Are  on  Septem- ' 

p-p^—  I  I— — g-gg— gy.—— —  culture  for  1920  shows  a  decrease  of  her  24,  discloses  the  fact  that  the, 

‘  SI, 084  in  the  number  of  farm  live  Are  was  the  most  costly  from  an  in- 1 
jh  1  •  a.  A  J  *''ock  of  various  kind.s  as  compared  ;  surance  standpoint  in  the  province  in 

AClVdnC0  in  Ueil  •I\«  to  Aroiincl  liecem  years.  The  total  amount  of 

^  m  -ww  a  «  mm.  'There  is  a  decrease  in  the  number  i  insurance  carried  was  just  about! 

<  .Ij/X  •  1*  ■  1  1  AiV  •  I  df  all  live  stock  with  the  exception  of ;  $426,000,  and  In  the  adjustment' 

^  1§  *  rCCIlCtCCl  DV  '*  *'‘^*’  show  an  increase  of '  which  has  just  ben  completed  the 

w  O  .  d>qre  than  .33  per  cent.  The  heaviest  j  insurance  loss  was  placed  at  approxi- 

A  —  -  I _ -  J  ‘  decrease  is  noticed  in  the  number  of  1  mately  $365,000.  or  nearly  eight-six 

S  a  OSlClOn  I  V^^ll  I  cattle,  which  have  fallen  off  more  |  per  cent  .of  the  amount  carried. 

than  e.yono.  ,  The  approximate  Individual  losses 

I  ■  i  The  total  area  of  the  Aeid  crops  in  j  are  as  follows: 

'^  wJPolntlng  out  the  strong  features  The  Canadian  Pacific  system  in  the  province  this  year  was  less  than  i  Continental  Lumber  Company,  on 
of  C.P.R.'S  position.  McCuaig  Bros.  Canada  has  a  total  mileage  of  over  last  year  by  about  75.000  acres.  The 'the  plant  and  contents,  other  build- 
A  Co.  the  following  about  that  14. one,  to  which  is  to  he  added  4.993  only  crop.s  showing  an  increase  in  l  ings  and  contents  and  lumber  on  the 
comjiany:  miles  in  the  United  States,  making  acreage  are  oats  and  potatoes,  both  '  premises,  $230. <^'00,  or  about  ninety- 

iitnery  share  of  stock  outstanding  3  grand  total  of  almost  19,00o  niile.s  of  which  show  an  increase  of  over  ,  four  per  cent. 

rejtHswnts  payment  to  the.  company’s  of  Bne  operated  by  the  company.  ,  3.000  acre.s.  Goodday  &  Co.,  Limited,  Quebec. 

- 'tgWWWiiry  of  1112  in  cash  end  MS  The  company  operates  54  ocean  - - - -  on  lumber,  $49,00fi,  or  about  seventy- 1 

from  surplus  income,  or  a  total  of  sud  coastal  steamers  with  a  cross  |  Ave  per  cent. 

$160.  tonnage  of  30.5. <’•25.  :  hwA  TA  Montreal  Lumber  Co..  Limited. 

Taking  info  account  the  company’s  di  als'’  ""ns  and  operates  ,i  chain  X  ■  IIJ  .Montreal,  on  lumber.  $17,350,  or 

■western  land  koldingg  and  various' forty  hotels,  its  own  elevators,  w  ■  ■•■■■a  wa  ■  wr  about  seventy-six  percent, 

surpluaem.  tha  stock  has  a  book  value ,  sleeping  cars,  and  con-  au  bm  A  Brownlee  &  Co..  Limited,  Glasgow, 

of  $239  per  share.  «iipress.  telegraph  and  U  1 1  ||LL  IJt|||l  I IJy  Scotland,  on  lumber,  . $68,500,  or  about 

If  It  be  asaumed  that  the  replace- ,  lU  I  Ull  H  LinlllO!  Aft^one  Per  cent, 
ment  value  of  the  company’s  proper- 1  W  estern  Land  Holdings.  i a  a  ■  ■  a^n  MaaMil  •’ompanies  were 

>"  ''-'““TO  LOCAL  PLANTi"-“'Ho^ 

comm.od!t-ht  genera  ly  have  niore  L^,,  totalling  5.804,8.52  acres. ;  ^  ^  The  ^nde<=f roved  was  one  of  the 

nv“5MS>  c,i-'S.««k  ?o.?d\a"  .”,5';?,;"  ""  « i “T.*,. S'* 

a  valiia  of  *350  nar  share  .  195. .11, 438.  Tt  also  possesses  petro  in  the  Steel  Trade,  Both  as  tO  .  jng  been  constructed  in  1914  to  re- 


Decrease  of  81,084  in  the  Num- 1  Continental  Lumber  Co,  Plant ; 


ber  of  Farm  Live  Stock  of  j 
Various  Kinds,  as  Compared 
With  1919,  is  Shown  in  De¬ 
partment  Report  —  Sheep  I 
Show  Increase.  i 


Advance  in  C.P.R.  to  Around 
150  is  Predicted  by  McCuaig 
Bros.— Co’s  Position  Analyzed 


ER^MtorS’-are  trien  of  ■prbliity.’aridfVii^^  '  ft'oocs^  ‘ 
not  d:5.  T'is  'anS 

cisptn--nce  •ii’i  '"the  4Trarr.i^er;i^i  of  '’e?f3tcs,''pro'’p-  ; 

(irfy,‘  anci''i'iv^^amfeH'ts-^s’u-ie  'bi5iT‘^i:uaf0n’tce<a  ■- 
Testator  can  have  that  his  estate  nvil!‘ be  cco-  ^ 
ttdmicHlfy  iViAnsmed’acccftJing  to'his  lastWishes. 

The  above  is  an  extract  jram 
*‘eoaieiSsris:r£si->icWiiisf'.a  copy 
o/wkicfMsimbKBtntMPiirure^eit 

hz : ..  . 

SIR  VINCENT  MEREDITH.  Bart.,  President.  HUNTLYfR.IDRDMMOND.  Vice-PrcsMek 

H.  B.  MACKENZ1E.\ Genera/  Mana^^er.  ,-v 

Head  Office  and  Safety  Deposit  Vaults.  •  105  St.jjames  Street,  Montreal  ^ 


’THE  JOfAL  TRUST 


BRANCHES 

CALGARY 

EDMONTON 

VANCOUVER 

VICTORIA 

WINNIREO 

TORONTO 


EXECUTORS  AND  TRUSTEES  ^ 


.  BEAD  OPTICE: 
MONTREAL 


L  BRANCBBS  ^ 
f  HALIRAZ 

Vramd-ton 
a  OTTAWA 
|(B-'eBEC  (.- 

fSI.  JOHN,  N.B. 
pr.  John's,  NRUJk 


reptHeants  payment  to  the  company’s  of  Bne  operated  by  the  company.  , 

'tR«e«i|ry  of  1112  in  cash  end  $48  j  The  company  operates  54  ocean 
from  surplus  income,  or  a  total  ofi^ud  coastal  steamers  with  a  cross 
$160.  I  tonnage  of  .305.023.  !  A  A  TA 

Taking  info  account  the  com, pane's  !  D  ^Iso  owns  and  operates  ,i  chain  X  I  f  f  I  I  II 

western  land  koldinga  and  various  ,  •'legators.  W  ■  ■.■■fc  VWa  IW 

surpluaea.  the  stock  has  a  book  value ,  cars,  and  con-  au  bm  Af"A  A  ■  AA 

•"■JiL  .k.. Pui  OFF  REPAIRSi 

If  It  be  asaumed  that  tba  replace- ■  ,  ■  Wi  ■  lltal  ■■■■•%# I 

ment  value  of  the  company’s  proper- 1  Western  Land  HoldinRS.  '  a  a  ■  aHivi 

The  company  oitns  in  Manitoba.  iTfl  I  firAI  PI  ANTl 

at  Which  they  at»ad  on  the  bff  ka. :  s,^,ta»cbewan,  Alberta  and  British  III  LUUnL  I  LHR  I  I 


MINISTER  BUYS  | 
LIVE  STOCK  FBR 
NEWFOUNBLANB 


I' valua*of'|36o'?ar“iSe.'^°'”‘’  195.211,438,  Tt  also  possesses  petro  in  the  Steel  Trade,  Both  as  to  ;  ing*  bee’ii  wnsfructed^nlgiTto  re- 

nn.aitini.  .  Uum,  na tu  13 1  gais  and  coal  rights  on  {  Market  and  Labor  PricCS,  Ex-  place  one  w'hich  was  destroyed  after 

Ih*  preaent  apienaid  coaaiuon  «r  an  additional  very  large  acreage.  having  been  ctmek  hv  iiehtnina 

the  property  is  due  to  the  traditional  j  These  rig^hts  are  valued  at  only  J3  tensive  Repairs  and  Improve-  ,  SJ  olmS  hai  decided  to  reS 

policy  of  the  management  of  making  |  p„  .hare  on  the  books  of  the  com- 1  ments  to  the  Dominion  Steel 

liberal  provision  for  depreciation,  tpaay.  Needless  to  say.  the  company’s  '  Corp.  Plant  Are  Postponed,  j  dations  are  being  laid  ‘  fbr  a  new 

putting  back  into  thp  road  a  large  agi^regat©  valuation  of  these  assets  i  -  mill. 

part  of  the  earnings  and  the  whole  j)g  exceedingly  conservative  and  it  is  Sydney. — Owing  to  unsetfled  con-  _ _ 

of  the  proceeds  from  the  sale  of  lands :  quite  probable  that  they  will  realize  ditions  In  the  steel  trade  both  .as  ! 

and  by  Aa  cheap  financing  at  hast  half  as  much  again.-t  as  the  figures  to  market  and  labor  prices,  ex- 1  ATIPn  AAA  A 

be^  aceomplishad  by  any  other  rad- i  giv.h  above.  'tensive  repairs  and  improvements  .  1 1|  Inn  X  I  I'H  I  .1 

^*  ^*’*^*«’  raidtalisaHon  ■  Dominion  Steel  Company’s  '  I# wif  la  W  I  Uala  Wwlll  a 

The  present  10  p.c.  dividend  rapre- ,  t  aiHianzanon.  :  plant  here  have  been  indefinitely' 

teatt  lesA  than  5  p.c.  on  the  above  |  a  unique  feature  in  connection  postponed.  Al  IT  A  j  I T  AlT  Aw 

indloatied  value  of  the  stock.  This,  with  the  company’s  capitalization  is  It  is  learned  from  an  authoritative!  |||l  I  r  II  I  111  I  ll  I 
Is  ope  of  the  heat  iaileatione  ef  the  i  that,  with  the  exception  of  $3.6,50,000  source  that  extensive  repairs  and  II  Ml  ■■II 

^lermanence  of  the  payment.  of  Algoma  Branch  First  Mortgage .  improvement  to  the  Steel  Company’s' 

Dividends  have  been  paid  on  tbeibooda.  its  properticfs  are  not  mort- !  plant  which  had  been  decided  upon!  |1|.  t||'|  | 

•bock  contlauoualy  elnce  1901.  The|gqpo<|.  This  Issue  of  4  p.c.  first  i  have  been  indefinitely  postponed.  '  UUfIL  IILriUll 
present  10  p.c.  dividend  has  been  mortgage  bonds  originally  outstand-j  One  particular  repair  that  was  to! 

maintained  since  1912.  Jug  has  been  retired  and  for  several  j  be  undertaken  by  the  Company  was  ;  - 

Owing  to  the  abnormal  increase- in  years  previous  to  the  war  all  financ-jthe  rellnlng  <ff  Blast  Furnace  No.  2  Thrfe  Hundred  Thousand  Tons 
operating  costs  during  the  war,  net  ing  ^as  provided  for  by  the  issue  ot' which  had  been  in  operation  for  sev- '  Doficit  in  Produrfion  of  Coal 

rarnlngis  ddereased  to  such  a  point  4  p.f.  perpetual  Debenture  stock.  4{eral  years.  To  enable  this  to  be*  Tbrni.n-hn.it  tka  llnmininn 

that  the  dnndend  was  bare\y  earned  p.c.  preference  .stock  and  common  done  without  serious  interference  lOroUgnoUT  me  lioniinion 
•.n  the  l?«t  two  years.*  The  mere  fact  stock.  The  first  two  mentioned  were  with  production  it  was  proposed  to^  Has  AdverSPIJ’  Affectfd  the 

that  the  cooipany  wm  able  to  main-  Kngland  in  various  amounts  |  blow  In  Blast  Furnace  .No.  8.  '  Steel  Co..  Says  Prominent  Of* 

t’Lr  its  dividend  under  such  condi-  at  an  average  price  very  little  below  i  Indeed  not  long  ago  It  was  con-!  ficiAl— Prndnrtinn  TosIm  Soar 

Lons  is  an  achievement,  which  few  pa,._  constituting  probably  the  most !  templated  to  lncrea.se  the  production'  _ 

.‘jnerican  roads  were  able  to  dupli-  ocooomical  financing  ever  accom-. iof  pig  iron  and  to  that  end  it  was!  ihr„o  hiinHvarf  tho-,. 

pltehed  by  any  railroad.  Of  the  $260.- '  intended  to  blow  In  Furnace  No.  7. !  iTth^^nLr 

The  recently  .mthorized  rate  in-  000.000  of  common  stock  $110,000,000  1  Now  however,  as  the  result  of  the  | }.  ,,  affcrtpri  tho  nrn- 

ci  case  will  restore  the  company’s  was  sold  at  a  premium  and  of  this  '  unsettled  conditions  and  the  uncer- 1  L,  rS.r.-.ir,ir.r,  ciaoi  rr,r. 


D0M.STEELC0RP. 
OUTPUT  HIT  BY 
COAL  DEFICIT 


Throughout  the  Dominion 
Has  Adversely  Affected  the 
Steel  Co..  Says  Prominent  Of¬ 
ficial-Production  Costs  Soar 


L  i  Sydney.  "A  three  hundred  thou- 
‘’jsand  ton  deficit  in  the  coal  output 
i  for  the  year,  has  affected  the  pro- 
'"'duction  of  the  Dominion  .Steel  Uor- 


cjrniDg.''  from  the  rail-way  proper  to  amount  $6",0OO,OOO  reaUzed  $176  per  talnty  prevailing  respecting  the  prob- :  ,  aipv ‘'inhn.»tn7i 

Ihc!,  in  ,1.,  ev,  y„r  p.rl«l  j ,h,r..  ,  rtl,  ™,  ot  co.1  and  nok,  Ih,  Con,-  X"”'  In  .5  dn^r.v'dh  Wol"!;; 


p.'-ior  to  the  war.  during  which  the 
dividend  was  always  earned  by  a  .. 
large  ma-gin. 


Aaseta.  '  “As  announced  by'  M.-;! 

?"i:  It  is  further  underatood  that  these  i 


•  1  pany'f  total  annets  a*ere  '\*aJufd  i,  • 

Before  the  war  the  stockholders  i  075  7-7  35^  qj  ^jis  amount  rail- !  pi  ,  "”* 

beaeflttcd  from  time  to  time  by  thejj^.^y  equipment  and  steamships  i  nlnrp  HpeiT 

■!'*ue  of  new  stock  at  attractive  i  *678  *5“’  928  and  the  re-  Company  has  more  definite 

prices.  There  is  no  reason  why  the  I  “’:f;deri„5?uS^  «  I"  ‘Jl? 


.  i  pane’s  total  assets  were  a-aJued  at  I  . 1  directly  affected  the  steel  industry. 

Before  the  war  the  stockholders  1 078.777,358.  Of  this  amount  rail-  "ith  the  los.s  in  production  na¬ 


turally  the  cost  of  steel  production 
has  taken  a  higher  soar.” 

-. -  ■  "L"  ",  o'  "T.  ■■  r-  .  ;  iimiuufi  iai:iaav,i  ae  iiiiuviyai  iioiub.  y,-  Despite  thi.«  Statement.  Mr.  .lohn- 

conipany  should  not  continue  to  foI-i„g,  current  a-ssets  to  the  amount  otifnp.  vp«/  ^  h  em-  7,^,1  optimistic  word  for 

low  this  policy  in  the  future,  'vhen  1  ^01,691,447.  including  ovgj-  $53,000.-1  _ _ _ ! _ Sydney,  in  answer  to  n  question. 

prpi  Iding  additional  capital.  1  OOO  of  cash,  and  miecellaneoiis  assets  *  ’  ho  announced  that  negotiations  were 

In  view  of  the  prospect  of  lower,  to  the  value  of  $276,337,570,  ■which  *  I'on  cut  down  net  earnings,  until  still  underway,  with  the  Department 

meney  rates  next  year,  quite  apart  j  may  be  itemised  as  follows;  .finally  in  1918  and  1919  the  lo  p.c.  of  Public  tVorks,  for  a  dry  dock  In 

from  the  possibility  of  new-  stock  Is- 1  Assets  in  lands  and  pro-  ,  dividend  was  earned  only  by  a  nar-  Sydney.  A  local  concern  ha.s  this 

siiets;  It  is  reasonable  to  suppose  that '  Deferred  payments  on  'row  margin.  While,  in  comparison  matter  in  band,  and  is  endeavoring 

the  stock  will  gradually  advance  to  lands  and  towmsltea _ *86,669,932  11“  results  obtained  by  Anieri-  to  arrange  certain  concessions  with 

around  150.  .  I  Imperial  and  Dom.  Govt.  !  c*"  roads  in  the  same  period,  this  the  Federal  Dei>artment,  that  is  in 

Camidiaa  Pacific,  with  its  trans-i  securities .  37,702.581!  satisfactory.  It  left  room  control  of  this  matter. 

continental  line  and  fleets  of  steam- f  Provincial  and  Municipal  |  lor  a  certain  amount  of  uneasiness  - - - - 

shl»6  on  the  Atlantic  and  Pacific  1  securities .  2,031,721 '  regard  to  the  subility  of  the  mun\tr\l 

Oceans,  forming  a  main  artery  be- j  Debenture*  stock  loaned  to  i  rAVun  SYlINcY 

tW6e«  Great  Britain,  Euiope  and  the  I  Imperial  Government  ..  40,000, 000  This  has  been  entirely  dispelled  by  » ^  — 

Far  East,  is  undoubted!  V  the  greatnst  I  Miaeel.  Investments .  31.762.215.  tlie  recent  rate  increase.  Effective  AC  WiyTCD  011117 

transportation  svetem  in  the  world.  pertiea .  95,211,438 1  September  13th,  freight  rates  were  flllElkn  I  UIVI 

tn  addition  to  ita  ranadlsn  lines  I'»*I‘ .  2.969.683  '  advanced  40  p.c.  in  Eastern  Canada  - - 

the  companv  control®  three  conthder-  i  - ;  f"'!  I'*'  Canada,  while  Maritime  Board  of  Trade  Uontentlon 

able  AinerieaJi  railroads,  the  Mlnnea-  $276,337,570  ;  'ramm  .4pproTP  Wesointlon  to  Federal 

poUs,  St.  Paul  ft  .Sault  Ste  Marie.  The  above  assets  were  quite  apart ,  ^f^eight  '  rates^wiif  he  re  Government. 

’tVisconiln  Central  and  Duluth,  South  from  current  assets,  which  tfial'cd  ■  .  .  ^  ’  *  o„h  ■’o  .p.,,..  Sydney.— A  resolution  favoring^ 

Shore  &  Atlantic.  By  means  of  these  $91,691,447  as  compared  with  $27,-;  .  ,  ,,a«-«.nrpr  r«tp«’ lu^'n /  Sydney  a-s  a  port  of  call  for  steamers 

reads  it  eontCDls  an  alternative  line  344,834  of  current  liabilities.  .\c- _ ,  _ ......  7. .  arriving  from  overseas  with  pas- 


FAVOR  SYDNEY 

AS  WINTER  POUT 


.Approve  Resolution  to  Federal 
Government. 

Sydney.— A  resolution  favoring* 
Sydney  as  a  port  of  call  for  steamers 
arriving  from  overseas  with  pas- 


ri-qus  IL  crTwwviB  nil  niiTiiiiavi.,-  i.iic  w.  .,rn.  |  .  ..  fi,,aiiv  mi  tiilv  1«f  IQ'tt  to  arming  rroiii  iiirii'nit;-  .>1,11  fia.-- 

botween  the  North  West  Provinces  |  cordlngly  the.  company  has  special  *.  ,  „  before  the  increase  sengers  and  mails  during  the  open 

aad  M®«traal.  and  om  run  through  i^aets.  quite  apart  from  Its  railway  j  i-'  ..  .  .  ,,  „  of  the*-  season  of  the  Gulf  of  St.  I>awrence, 

trains  between  Vancouver  and  other  lines  and  steamships,  equal  in  value  ,.atp(i  nrv  Unf  tavir.,.  f.ui  "•tf'  unanimously  approved  by  the 

miar  «1ftK  on  tk.  ot/,..!,  ‘UgnCl  ISieS  I  ar>  ,  Dllt.  lading  lull  _ _ . 


comt  cittg*  and  Chicago. 


DCPAMTSieNT  or  CUSTOMS  SNO 
INLAND  REVCNLjE 


EXCISE  TAX 
LICENSES 


Retailers.  .Jewellers.  Manu¬ 
facturers  and  Sales  Tax  Licenses 
as  required  under  the  .Amend¬ 
ment  to  the  Special  War 
Revenue  Act.  1915.  are  ready 
for  iMue  and  application  forma 
may  be  had  from  the  under- 
figned. 

Firms  not  in  possession  of 
Licensea  on  the  loth  Nov®mber. 
1920,  will  be  subject  to  penalty 
as  provided  in  the  .Act. 


For  neglect  or  refusal  to  take 
out  a  license  shall  be  a 
sum  not  exceeding 
ONE  THOUSAND  DOLLARS 


ColtMtor  of  loiasd  Roraiac. 

•t  MoBtiea!. 


to  over  $106  per  share  on  the  stock  V  "  ,.n.  .r  „  ,  «  ^ 

or  within  $20  of  its  present  market ,  f .u  ” 

reasonably  certain  that  the  earnings 

I  Deducting  prior  ranking  securities. !  iT’  mfnH^”''n  i:  nllTk ''  u 
I  current  lUbililies  and  the  variouii  ’Zt 

replacement  and  contingent  reserves. continues  to  exceed 
*  *6  p.c..  the  total  average  annual  per- 


eelitage  .shown  on  Ci^adlan  9«‘^ber 


season  of  the  Gulf  of  St.  I>aw-rpnce, 
\va.s  unanimously  approved  by  the 
convention  of  the  .Maritime  Board  of 
Trade,  held  in  Amherst  recently. 
This  resolution,  if  acted  upon  by 
the  federal  government,  would 
make  Sydney  the  port  of  call  dur¬ 
ing  the  winter  months  Instead  of 


I  stock  haa  a  book  value  of  $219  per 
!  share. 

I  But  even  before  the  great  rise  in  ■«  rrnnrvanv  r-m.ia  maUn  ..n/i.  w  m>  ouumr.i  aM.tm- 

I  construction  coots  during  the  war.  | with  r«te«  u  nm,*  rer  1^6^  making  Sydney  a  port  of 

iC.P.R.  was  generally  conceded  to  At  present  steamers  arriving 

I  have  been  conOtructed  at  very  j  ^  j  p  m  ®  ^  ^  from  overseas  proceed  to  Rlmouskl 

I  cost.  A  comparison  of  its  cost  per',„  nc^igher  e^ncciallv  as  we  an  passengers  who  are  bound  few 

1  mile  with  that  of  the  Grand  Trunk  ^  ^  ’  maritime  points  lose  some  48  hours 

j  Pacific  and  National  Transcontinen- ;  P:;!'"  1;"  through  the  present  systnm.  The 

I  tal  will  bear  this  out.  Since  1913.  j*  nneratini!'  en«it«  anH  maintenanre  mails  addressed  to  maritime  points 
i  ri%natriirtlnn  rnata  havA  anna  nn  nna  I Operating  costs  aud  maintenance  '  .  .-me  48  hours 


should  exceed  15  p.c.  Vithout  going  ^  T  "  ’“*k  Qv^nl^Roar^  Tt 
into  figures  at  all  it  is  evident  that  of  ‘he  Sidney  Board  of 

if  the  company  could  make  ends  .  unrT^n^^ 

meet  with  the  old  rates,  it  must  cer-  of  ms  king  Sydney  a  Por  of 

tainlv  show  a  ennH  margin  nv.r  rtiv,-  oall.  At  present  steamer8_arrlving 


(Construction  costs  have  gone  up  one,  k-  ««  i  "uum  ue  ucuvo*^  u.,u.o 

[hundred  per  cent  and.  In  estimating i  **P®“®®  no  means  improbal le. I  present  schedule  If 


would  be  delivered  some  48  hours 


j  the  replacement  value  of  the  road,  |  Fntnre.  Sydney  were  made  the  port  of  call,  it 

the  figures  at  which  the  railway  llne.s  The  policy  of  financing  extensions  was  argued.  By  making  Sydney  the 
stand  on  the  books  might  be  doubled  by  new  issues  of  stock  seems  likely  port  of  caJl.  it  was  also  pointed  out 
wlthofft  possible  criticism.  To  be  to  be  continued,  so  that  the  share-  by  Mr.  Kimber  that  mail  for  Montreal 
Conservative,  howetrar,  let  us  Increase  holders  may  conceivably  have  fre-  and  points  w-est  would  not  l>e  delayed 
the  amount  of  this  item  by  $274,-  quent  opportunities  of  .subscribing  any  if  the  steamers  were  to  call 
249,378.  or  50  p.c.  Thiis  would  give  for  stock  at  par  or  a  small  premium,  here. 

the  stock  a  value  of  $360  per  share.  and  the  rights  pertaining  thereto,  if  - - - - 

n4.ia.>nU.  increase  their  revenue.  As  mpi  s  nil<*r»iaER 

***’***®"‘'"’  ,  to  the  immediate  future,  with  its  JQ  SELL  RUSSIAN 

Dividends  at  the  annual  rate  of  4  earning  power  assured  the  stock  will  iuai%  EflETPiqiAi 

p.c.  were  inaugurated  in  1901.  There-  be  one  of  the  first  to  respond  to  the  W||l|  MATFInAI 

after  the  rate  was  successively  rals-  rise  in  high  grade  securities,  which  iwaii*  u 

ed  until  the  present  10  p.c.  dividend  will  be  a  necessary  consequence  of  - 

was  declared  In  1912.  Only  7  p.c.  of  the  easing  In  monetary  conditions  Vancouver,  B.C. — Railway  mater- 
the  10  per  cent  dividend  comes  already  under  way.  Then.  too.  there  lai  amounting  to  30.000  tons  ordered 
from  the  railway,  the  remaining  3  is  always  the  possibility  of  a  .legre-  by  the  Russian  Government  .md 
p.c.  being  paid  out  of  special  income,  gatlon  of  the  company’s  extraneous  which  has  been  lying  for  years  in  the 
made  up  of  interest  on  Investments,  assets  and  the  distribution  of  a  stock  IC.P.R.  yards  at  Coquitlam,  awaiting 
steamship  and  telegraph  earnings.  ■  dividend  in  connection  therewith.  In  shipment  from  Vancouver,  will  be 
'  ^  EarnlaHa.  future  of  Canadian ! imld  to  the  highest  bidder  by  the 

’  ^  Pacific  is  bound  up  with  that  of  the  I  British  Government,  of  whose  cretlit 

In  the  five  years  ending  1914  the  Dominion  of  Canada  and  i.  one  is  to; the  supplies  were  bought,  according 
company’®  surplus  earnings  averaged  believe,  as  we  do,  that  the  develop- 'to  J.  R  FVancls,  Comptroller  of  the 
17.22  p.c.  on  the  stock  and  in  no  ment  of  Cana^  has  only  begun,  one  Disxyosals  Boaird.  Brltieh  War  Muni¬ 
's*^  In  the  period  did  they  fall  below  Is  forced  to  conclude  that  the  sainej  tions,  who  has  afrtT^d  in  Vancouver 
1$.$8  p.c.  Prom  tliat  time  on,  the  opinion  munt  be  held  in  regard  to  our .  to  surrey  aEd  check  up  the  mater- 
stetdT  iaereaae  la  the  cost  of  <9era-  great  railroad.  'tal. 


TO  SELL  RUSSIAN 

WAR  MATERIAL 

Vancouver,  B.C. — Railway  mater- 


Four  Carloads  of  Purebred  j 

Stock  Have  Been  Purchased,  j 
and  Government  Estimates 
West  Coast  of  Island  Can ! 
Support  250,000  of  a  Farm- 1 
ing  Population. 

'  - —  I 

St.  John.- Dr.  Alex.  Campbell,  i 

Minister  of  Agriculture  and  .Mines  In  ; 
Nev-foundlanci,  is  on  his  way  bark  to  i 
.St.  John’o  after  an  extended  Can-! 
adian  tour  in  the  interest  of  his  de- 1 
partment.  which  ha.s  recently  secured  | 
permission  from  the  Government  to  j 
start  an  experimental  stm  k  farm  in  | 

I  the  vicinity  of  Newfoundiand’.s  cap-  j 
ital  city,  it  will  he  th*-  fit  st  Govern-  ; 
ment  farm  operated  in  Newfound¬ 
land,  although  under  tlie  Canadian 
Goiernmcnt  .Anticosti  already  ha.s 
one.  Dr.  Campbell  attended  ex-  j 
hibitions  and  fairs  in  Charlotteto'.'n. 
Toronto,  (iiieiph  and  in  Quebec, 
where  he  purchased  four  carloads  of 
pure-hred  stock  for  the  new  farm,  in¬ 
cluding  cows,  hor.ses.  poultry  and  j 
pig.s.  and  a  carload  of  thoroughbred  | 
Cotswolds  and  Dorset-horned  sheep. 

It  is  one  of  the  policies  of  the  new 
Government  in  .Ne^wfoundland  to 
give  every  possible  encouraaement 
to  agririiltiire.  Tt  is  estimated  that 
the  west  coa.st  of  the  island  alone 
can  support  about  250.000  of  a  farm¬ 
ing  popu’ation.  although  at  the  pre¬ 
sent  time  if  does  not  support  2.000. 

— - - ■  I 

I  INTERNATIONAL 

BRIDGE  HELD  UP| 

Haine  Miernor  Itocliiied  fo  Grant 
Additional  Appropriation. 

Edmund'ton.  The  ronstruction 
of  the  International  bridge  across 
I  the  St.  .lohn  river  here  has  been  held 
up  by  the  Eovernor  of  the  .State  of 
•Maine  who  declines  to  grant  the 
additional  appropriation  to  coier 
the  difference  between  the  estimated 
cost  and  contract  price  of  the  Amer- 1 
lean  half  of  the  total  cost.  Dr. 
Sormany.  of  tJiis  place,  intervie^wed 
several  prominent  men  in  Maine  and 
went  before  the  Edrauiidston  town 
council  where  arrangements  ■were 
made  for  a  committee  of  the  coun¬ 
cil  consisting  of  Mayor  Siraard. 
.Aldermen  J.  E.  Michaud  and  Max  j 
Cormier,  to  meet  a  committee  from 
Maine  to  select  a  joint  committee' 

,,  which  would  proceed  to  Augusta  at  . 
once  with  a  view  to  having  Tuatters ' 

I  arranged  so  that  construction  might  t 
begin  at  once  and  be  carried  on  I 
j  during  the  winter  white  the  river  I 
■  is  frozen.  ; 

The  engineer  representing  the 
t  'anadian  government,  ■who  has  been  i 
here  for  several  weeks,  has  been  re- 1 
called  to  Ottawa  on  account  of  the  ' 
hold  up  by  the  Maine  authorities.  ' 

_ _  I 

DEYELDP  PDRT 

MDRIEN  CDALi 

- -  i 

rolUerv  Work  Now  at  Standstill  But 
to  be  Resumed  Later. 

I 

North  Sydney. — tVork  In  con-  i 
nection  with  colliery  developments  I 
I  at  Port  Morlen  has  for  the  time ; 
being  come  to  a  close,  but  indica- ' 
tions  point  to  resumption  at  no ! 
very  distant  date.  Adjacent  to  the  \ . 
'  old  shaft  of  the  Atlamtic  Collieries  j 
'  Company  near  the  shore  a  sub¬ 
stantial  boiler  house  about  40  x  | 
60  has  been  erected  and  a  battery ! 
i  of  Babcock  boilers  installed  with  | 

'  provision  for  adding  a  second  bat-  j 
:  tery  later.  It  is  figured  that  In  the 
:  Gowrle  seams  In  this  neighborhood 
I  there  axe  almost  twelve  million  tons 
of  coal  excellent  for  steam  and  for 
I  general  purposes.  In  the  old  days 
!  Gowrle  coal  had  a  locally  unexcelled 
reputation  as  a  steam  coal. 

BANK  \OV.4  SCOTIA 

OFE.VS  FOREIGN  BRANCH. 

The  Bank  of  Nova  Scotia  has  open- 
'  ed  a  branch  at  San  Pedro  de  .Maco- 
I  ris,  Dominican  Republic.  This  Is  the 
1  seioond  branch  of  this  bank  to  be  es- 
'  tablished  in  the  last  two  months  in 
I  the  Republic. 

Subscribe  f®r  Tk®  Financial  Times, 

I  Canada's  Lending  Finandnl  News- 
paper. 


Your  Solicitor  WiirTdll  You 

—that  Wills  rank *first' in  volume  of* litigation,  of 
which  over  80%  could  be  aroided,  and  that  suits 
charging  individual  JBxecutors  with  incompetence, 
fraud  and . mlsappropulalion  of/fUnds-are  notion* 
common,  ^ 

The  Trust  Company' istthe  Ideal)  Executor.  ^  ^ 

Write  for.  our  botddet  onYIVills.  I 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  PreOdent  A.  J.  BROWN.  I.C.tVlee-Pre«ident 
F.  G.  DOKUDSON'..GeaeraiMai|er 

11  PLACE  D’ ARMIES 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feci  qualified  to-look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act*  as  youri  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  thezacrc  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends « and'; 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  senvice  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Braaehe*.  Halifax.  St.  John.  Toronto.  MMnnlpeg.  Regina.  Van¬ 
couver.  London.  Bng. 


Every  Man  Recognizes 

the  duty  ht*  owes  to  his  wife  and  other  members  of  W»  family  to 
see  that  each  one  of  them  Is  provided  for  after  hLs  deeease  as  weU 
as  before,  hut  in  many  instances  omits  to  make  such  arranprements 
as  will  ensure  his  and  their  affairs  being  properly  managed  after 
his  demise.  The  appointment  of  this  Uompany  as  Executor  and 
Trustee  under  your  Will  will  safeguard  and  relieve  them  of  dntles 
which  might  "prove  onerous  to  them.  Interviews  and  corres¬ 
pondence  invited. 

The  Canada  Permanent  Trust  Company 


Paid-up  Capital 
SI, 000,000 


Manag»r.  OrrtariP  Rrancb: 


TORONTO  STREET 
■TORONTO 

He.sin. 


The  officers  of  this  Corporation  are  experts 
in  the  administration  of  estates,  the  manage¬ 
ment  of  properties,  and  the  investment  of 
funds. 

We  shaU  be  pleased  to  consider  and  advise 
.vou  concerning  any  of  your  problems. 


FVesident 

«.  8.  WARDSOPE.  K.C. 


Vite-ProsHirat 
A.  W.  BRIGGS.  K  f. 


Naugiag  Biiaeto 
TRAS.  BAUCSBAX 


HEAD  0FFICE*I2  KING  ST.  EAST*TDR0NT0 
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mCH  GRADE 
DEFERRED  ^OCKS 

W>  offer  •‘■rleef 

fltaiie  preferiTeA  atorka 
•ioaOund  ■eosoiic4  Inreof- 
nu^nt* —  I 

To  Yield  7%%  to  81^%^ 

There  la  jkmple  ^ecurit}'  be¬ 
hind  thMe  atoeks  to  enaare 
the  aaf^Cf  of  t^r  Principal. 
E^ianlna  over  a  lierlod  of 
'  ream  iw  anfflAdht  to  en- 
■oro  tko  divlileiid; 
iioji  la'^e.  time  for  eonaer- 
▼atlve  inveatore  with  avr- 
plos  edpttitl  to.aednre  klirh 
srade;  atoeka^^nfldlnK-  a 
moat  j^ttractlve;'lntereat. 
Mar  aend  ron  oar  aoa;- 
Keattaaiaf  i  -f 

A  p«^  card  retlveM  la  anf- 
flrlcdt.  .If  I 

HANSeW  bKOS. 

Jinrstment  SecarMes 

\GO  Si.  J5ine5  SiMoKbeal 


HINTS  TO  INVESTORS 


.AMES-HOLiDEN  PREFERRED.  loss  to  you,  but  would  advise  you  to  I 
I»  this  looked  upon  hv  best  authori-  ^'<1  on  to  It.  j 

ties  as  a  pood  speculative  buy  at  pre-  Considering  the  outlook  for  the  pulp  ; 
sent  market  pricef  paper  situation  in  Canada,  and  I 

Is  the  payment  of  current  dividends  that  the  Mattagami  company  ] 

likely  to  be  continued  without  inter-  *•  shoring  to  a  large  cxte:)t  in  the 
ruptionf  present  profitable  market  for  high 

Can  you  get  any  information  as  to  Krade  sulphite  pulp,  the  outlook  is 
when  and  how  the  dividend  arrears  encouraging  for  higher  prices  for  the 
icili  likely  be  settiedf- -LEARN HR.  Junior  security,  under  more  favorable; 

stock  market  conditions.  i 


I  Answer — For  pome  time  past  rumors  _ 

j  have  been  rife  of  a  coming  re-organl-  cpAviiST-r  r^n-c-r, 

Izatlon  in  Ames-Holden-McCready.  ,  .  »• 

I  That  such  a  reorganization  is  likely 

I  to  take  place  is  probable  in  view  of  the  ‘'I 

,  position  of  the  preferred  stock  with  Its  I f  ° f 
arrears  of  some  $30  a  share,  and  also  i  f*'’**-'  “  to  make 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  passible'  infor¬ 
mation  regSTdifig  any  Canadiar. 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  'art  requested  to 
give  name  and  addrtSs  i  not  necc  ss- 
arily  for  publication;  and  all 
ccmmunications  should  be  written 
on  one  side  of  the'  paper  only. 


j  DEDUCTION  OF  LOS.'iES. 

{  I  would  like  to  kr.oio  the  ruling' for 
;  Ineovtc  tax  purposes  on  stock  market' 
profits  and  losses.  Can  your  losses  be 
;  he  deducted  from  your  pfofits  ttl  the 
j  end  of  the  year  in  filing  the  income 
I  tax  for  this  year?  For  instance,  if  I 
j  make  $3,<KiO  this  year  and  lose  $1.00ii 
i.in  buying  and  sdlmy  stocks  on  a  mar- 
j  gin,  tcould  1  pay  on  the  $3,000  or  only 
jon  $2,000f— I.VCO.’ifE,  Belleville,  Ont. 


Im  view  of  the  various  oompanlea  or- 

-anized  by  Ames-Holden  interests  dur-  prTv 

UK  the  past  year  and  controlled  by  ^fockf-PL  W.  l^herhrookc. 

vincB-Holden-McCready.  .\nswer— The  Spanish  Itiver  Com- 

In  quarters  close  to  the  company  it  Pnny,  as  you  have  no  doubt  noticed  by 
I  Is  not  questioned  that  a  reorganiza-  *^1-  annual  report,  is  in  a  vcr>' 
■  tion  awaits  only  the  opportune  mo-  sati.sfactOry  financial  condition,  and  in 
ment  when  the  development  of  the  position  to  carry  out  extensive  addi- 
buslnoss  of  the  company  and  its  sub-  flons  to  plant,  out  of  earnings,  which 
,  sldiaries  will  make  possible  the  merg-  "’'U  give  it  a  daily  output  ot  about 
ing  of  all  Into  the  Ames-Holden  Sys-  tPn.s  qf  newsprint  per  day,  and 

tem.  The  companies  which  would  ho  make  it  the  second  largest  prod'.iier  of 
a  portion  thereof  would  be  the  Anies-  commodify  in  the  world 
Holden  Felt,  Ames-Holden  Tire,  Ames-  Under  the  circumstances,  and  cen- 
Holden  Rubber  Boot  and  Mount  ^oyal  sidering  the  excellent  outlook  for  the 
I  Itubber,  together  with  the  iiarent  com-  P'tlP  and  paper  Indtistry  in  ('anada  for 
pany.  year.s  to  come,  we  cannot  holji  but 

In  the  reorganization,  Ames-Holden  ibink  well  of  the  Hpanish  River  I’alp 
I  preferred  shareholders  will  receive  &  Paper  stock  and  believe  you  will 
the  reward  for  their  long  wait.  make  no  mistake  in  carrying  out  your 

■  Had  It  not  been  for  the  unsettling:  Intention  of  ma.king  an  additional  pui- 
I  effect  of  recent  occurrences  in  the  chase  to  average  up. 

I  market  the  details  exf  the  reorganiza-  - - 

tlon  might  already  be  approaching  BELDINO-PAUL. 

completion,  and  in  any  event  the  pros-  IVIIi  -you  "pk-ase.  give  me  some  m- 

pects  are  that" before  this  time  next  formation  regarding  the  operations  of 

year  the  deal  will  have  been  coin-  Bclding-Paul,  and  say  what  you  think 
I  pleted,  and  therein  is  contained  the  of  the  outlook  for  the  company  f — 

j  speculatR'e  possibilities  of  Ames-Hold-  Sll.K,  Toronto. 

en  preferred  in  the  light  of  present  Answer— Belding-Pnul.  Umited,  as  a 
prices.  result  of  verj-  successful  war-time 

■  operations  not  only  placed '  itself  on'  a 

AMES-HOLDEN  PFD.  saUsfactory  position  financially 

,  .  „  but  so  entrenched  it.self  physically  as 

I  would  much  appreciate  it  if  you  entirely  assuring. 

could  tell  me  something  about  the  pre-  operafion.s  enabled  the  com- 

\  sent  positron  of  Ames-Hoidcn-SIc-  j^ny  to  establish  very  thorough  con- 
I  Cready  Co.,  from  the  standpoint  of  a  .nections  throughout  the  Dominion,  and 
prospective  buyer  of  the  Referred  „„  such  a  l«isia  as  to  enable  it  to  deal 
stock.  It  would  seem  that  taking  into  successfullj  with  the  keene.st  kind  of 
account  the  80  p.c.  arrears  on  this  competition.  Under  the  circumstances 
;  stock,  the  shares  at  55  are  a  bargain.  „  expected  that  earnings  will 

.  If  they  are  not  a  bargain  at  this  price,  continue  on  a  .satisfa.  forv  basis,  which 


High  Grade 
Industrial 
Investments 


STOCKS 

BONDS 


UNLISTED 

SECURITIES 


AMES-HOLDEN  PFD. 


S|CaaDS0l.5nCrM«DA!DMn6tll  l^chat  tlum  ums  it  that  justified  a  price  course,  will'  rei 
.  . . .  of  114  earlier  in  this  t/e.ar* 


tMva*TMaMT  •■cwiTiaa 

Royal  Bank  Bulldinll  Toronto 


I  of  114  earlier  in  this  yenrT 

Does  Ames-Holden-MrCready  own 
I  the  common  stock  of  its  subsidiariesT 

\lIow)  are  they  fixed  for  working  rapi-  QUERK*'  RAII.W  W 

tall  Thanking  you  in  adi'onre  for  any 

I  information  you  may  have.  I  find  The  „  ‘  ■<''>»"’  Ou<'brc 

i  Times  very  profitable  reading.— W.  S.,  I»ir,  h„srd  at  about  35 

Detroit.  **  considerable  period,  and  would 

-  -  to  have  some  informntion  regard- 

Annwer-Wc  ^uM  refer  you  to  our  prospect.,  for  an  adrnnee  i„ 

answer  given  above  In  regard  to  this  security.-RAILB,  Three  Hirers. 
■ecurity. 


of  course,  will  result  in  better  things 
for  the  shareholders  and  give  aiidod 
value  to  the  company's  securities. 


i  0^3  .id,  VTf  '  Answer— A  los.s  is  d.dnctible  from 

'  P  P  y-  '  gross  income  for  the  year  in  whioii  it  j 

.  I  is  sinstained.  The  $1,000  loss  sustained  I 

:  — _ _ _ _ _ _  ^  this  year,  being  the  difference  I>etween  . 

I  ’  1  selling  price  and  cost  of  the  stock,  can 

riionth,  which  would  gix'e  net  earnings  |  he  deducted  from  your  gross  Inc'omt 
I  ot  alxiiit  $3.uo0,000  for  the  year— a  re- I  from  all  sources  this  year.  i 

j.sult  tliat  cannot  but  be  considered  very  .  _ _ 

I  satisfactory,  and  would  lead  us  to  ad- 

j  vise,  you  to  hold  your  stock.  STANP.-VRD  CHEMlC.AIj. 

I  Vou  will  understand  that  in  a  mar-  B'W?  you  kindly  advise  me  what  you 
jket  such  as  the  present,  price  fhutua-  think  of  Standard  Chemiral.f  I  have 
tains  are  more  or  less  erratic  owing  been  carrying  some  30  shares  of  this  ! 
I  to  tight  money  conditions,  but  this,  !  stock  and  am  undecided  as  to  whether  I 
I  of  course,  is  a  temporary  situation,  and  |  to  accept  an  offer  I  hare  received 
!  in  time  the  stiH-k  will  no  doubt  reflect  -  (much  below  cost)  or  hold  for  iwi- j 
the  higher  earnings  of  the  company,  i  piovemcnt  in  value.  Your  advice  tcould  J 
At  (he  present  time  the  company  is  ^  be  much  appreciated. — C.  A.  S.,  Mont-  I 
undergoing  a  re-arrangement  of  its  real.  j 

officers,  which  will  ultimately  moan  a'  .Answer— Some  Toronto  Interests 

big  benefit  from  on  operating  stand-  have  recently  been  accumulating  some ! 

stock  of  the  StaJidard  Chemical  Com- 

Iii  ff.iarters  close  to  the  comixiny  imny.  You  do  not  state  whether  you' 
there  i,s  evidence  that  it  is  considere<l  own  preferred  or  common  stock.  If ' 
a  great  iirojierty  with  a  very  large  you  own  the  preferred,  the  arrears  of . 
market  for  its  product  In  the  tar  ea.st.  j  dividend  are  so  great  that  they  give  ' 
and  with  every  advantage  of  parlici-  your  stock  a  special  value.  A  new  ; 
paling  successfully  in  such  a  market,  management  has  been  In  charge  of 

-  the  affairs  of  the  company  during  the 

I5L.4CK  UiAKE  ASBESTOS.  Past  year  and  it  has  been  claimed  that  , 

Would  you  be  good  enough  to  send  succos.sful  in  greatly 

us  any  information  that  you  may  hove  'mpro'ing  the  general  organizaUon. 
regarding  Black  Lake  .isbestos  Corp.f  •  j 

die  of  our  clients  has  asked  u.s  to  sup-  g  STEEL.  i 

ply  him  with  a  report  regarding  this  ,,  ^  ^  „  . 

company.-IXJ.W..  Toronto.  you  consider  X\  S.  Steel  n| 

purchiise  around  present  prices  to  hold 
Answer— The  affairs  of  the  lilack  for  better  market  conditionsf  An  ans-  ; 
Lake  A.sbestos  Corp.  have  been  attract-  uwr  through  "Hints  to  Invcslor.s"  \ 
ing  a  good  deal  ot  attention  of  lute  would  be  much  appreciated. — STEEL, 
Iteccnt  reports  have  indicated  that  the  Westmount.  I 

companj  is  I'arning  its  bond  interest.  Answer. — Continued  improvement  in 

The  securities  of  the  conijiany  have  g  ,„ay  be  expect, si  with  the 

lieen  ro<ei\ing  more  attention  tl'an  ■  tangle  slowly  being  un¬ 

usual  owing  to  the  light  that  is  being  j  pj^velled.  Normal  conditions  cannot  bo 
i  waged  for  the  control.  The  past  year!  p^ped  for,  however,  until  additional 
j  has  I'Cen  a  favorable  one  for  ttio  .As-  |  equipment  can  be  obtainetl.  In  the 
besto.s  (  omi)ante.s,  and  it  is  slated  that;  meantime  Steel  continues  to  lag  Jilong 
'all  th,'  .ompanics  aie  finding  a  ready  !  ^.,(P  market,  and  the 

market  lor  their  pngiuctiOn.  T  h,'  new  j  shares  continue  to  constitute 

interests  who  are  .seeking  contiol  liavc  ,  ^  most  exeellenf  punha-se  am  where 
been  more  actively  identified  with  th** !  between  85  to  90 

Asbestos  indnstry  than  the  Hoard  that  j  .[-pp  r.S.  Steel  is  one  of  the  most 
was  in  charge  since  the  reoi ganizalion  i  pf^.^Pfut  corporation.s  in  the  worUi. 
ol  the  coiniiany  .a  few^j^ars  ago.  j  jp,.  industry  must  be  recag- 

'  '  *  1  nized  as  a  ba.sic  one.  Kurthermor,' 

I’RESSEl)  STEEL  C.AR.  I  those  who  arc  managers  ,if  the  eiiler- 

.  Would  appreciate  soinc  information  '  ■'«  '»'«>•<■  be- 

cgarding  earnings  of  Pressed  .s'rtcl  j «t'>>'kbol<lers  limmselve; 


BIG  PROFITS 
IN  RUBBER 

On  all  Buhbar  prodnrts  tho 
demand  is  greater  than  the 
supply..  The  Bnbher  indns- 
try  is  one  of  the  most  profit¬ 
able  mterprises  tn  Canada. 
Operations  .for.'ipw  show 
'  averse  profits  .  from  2^o 
to  30%. 

The  Bnbher  Co.  of  Canada, 
Limited,  in  their  issue  of  8% 

(  nmulative  and  Participat* 
insr  Preferred  Shares — carry¬ 
ing  a  bonus  of  23%  in  Com¬ 
mon  Shares — offer  ^  an 
opportnnity  to  ppiUdpate  in 
these  proHitH. 

Look  into  tL'  Ask  ns. 

R.  M.  HEFFERNAN  s  CO. 

LDHTED. 

. luTestment  Brokers. 

Head  Office:  204  Jackson  Bnilding, 
0TTAW.4. 

Phone  0096  Queen. 


Do  you  look  upon  Ames-Holden  pre 


Answer — Quebec  Hailwt 
suffering  fi-om  tlie  sanu 


stock  is 
conditions 


Car.  Alii  led  to  believe  th>-y  are  I'ery 
good,  find  presage  an  ndranre  in  the 


l-argc  c.arnings  during  the  jiast  few 
year.s  have  permitted  the  company  to 


dindcnd  rote.  Do  you  think  this  stock  b'"  bidund  the  common 

n  .I...-.-  i  .shares  which  at  the  org.anizatlon  ot 


ferred  as  one  of  the  best  speciilatifc  M^®''-  o-l’O'y  b>  the  market  gem  rally 


buys  going  at  present  prires,  to  carry 


principally  owing  to  the  light  money 


;  on  margin  for  say  8  or  10  months!—  'Conditions.  However,  the  .  omi.any  is 
I  GEDDES.  Montreal.  present  lim.  Dian 

1  .  .  X  fer  8-  period  as  regards  the  inai- 

,  Answer-We  wotUd  refer  you  to  our  earnings,  while  the  management 

I  answer  on  th.s  secunty  given  above.  effecting  many  economie.s  whi.  h  will 
j  liave  an  important  bearing  on  the  '.et 

I  MATTAGAMI,  for  the  ,  nrrent  fiscal  year. 

!  I  bought,  Mattagami  Pulp  &  Paper  At  the  same  time  wc  und.-i  stand  dc- 


a  purch'ise  now  that  there  seems  to  be  .  , 
cousidcrabl.  favor  shown  to  C<inipmcnt\'^"  company  wore  pretty  much  ail 
issues. -CAH,  uuebre.  rcplac'emcnt  prucs  tlic  val- 

uo  of  asscus  beliinil  the  common  shan  - 
■An.swer  Earnings  of  27.12  per  share  |s  prol.atdy  more  than  $30u  a  .shar< 
on  Pressed  Steel  Par  Common  in  1919  .^nd  net  quick  n.s.sets  ni>pp.,ximate  th. 
were  equivalent  to  morb  than  three  prc.sent  market  price.  Thi.s  coriiora- 
times  Hie  $8  dividend, u  shiue  tion  with  its  owm  mim  s,  <'nal  field, 
la  tter  than  IJHS,  turd  eight  |  up,!  transportation  fac  ilities  is  In  a 

tiinc.s  I'.il,'!  inxifita  ,  _  nio.st  excjllent  ix'Sition  to  meet  coini>e. 

The  coriserv.ati.sni  of  the.'  manage-  I  tillon.  Tlie  outlook  for  the  steel  trade 
ment  in  paying  only  $8  p,‘r  share  an- 1  ps  pood  for  a  number  of  years.  .MucTi 
tiiially  is  sti  aciil.v  tmilding  a  big  surplus  new  luiilding  must  tie  done  to  replace 
as  a  bac  klog  for  the  .stock.  In  the  d«‘sti  iiclie  ii  wrought  in  the  war 

four  ye.ars  ended  1  >eceml>er  31,  1919,  areas  ref  Eun>pe  tiiid  it  is  understoe'd. 
tile  company  earned  $71.73  per  share  altliongh  not  muc  h  is  said  about  it. 
eannnal  averttge  of  $17  94).  an<i  dis-  tliat  tlie  e  oriioratioii  is  doin.e  a  sub 
triliutci  only  $27  per  share' in  dividend.s  stantial  busine  ss  with  European  cus- 
'anniial  average  about  $7),  tho  bal-  tomers.  Then  there  is  the  imnugs.. 
aiice-  lieing  ploughfel  back  into  the  am,)Unl  of  deeinestie  Imilding'  he  lei 
business.  The  1919  l  alance  sheet  hack  liy  the  war  that  ni'ist  be  undei 
.‘hows  net  tangible  assets  of  $40.2t!4.-  taken  on  an  increasingly  lirood  scale 
P'S,  indicating  a  besik  value  of  $222  a  Steel  common  Is  reparde'd  ns  !i  ve',' 
share'  for  the  commeen  stoel,.  safe  buy  its  it  Is  believed  that  *he 

Pressed  Steel  Pai'  is  undoubtedly-  one  pre.sent  eiividend  i.s  perfcetly-  s.afe.  .\'eet 
of  tlie  most  attractive  equipment.s  only  is  it  regardeel  as  safe  Imt  ;in  in- 
which  as  a  group  are  In  high  favor,  crca.se  in  the  distribution  is  looked  for 
I'hcre  is  a  probability  of  the  c.ceinmon  before  the  enel  of  tin-  year  which 
stock  being  placed  on  a  $10  or  Jl:  .should  be  leri'ieded  li\  an  appreeia- 
ye'.arly  basis  in  the  romr>ar.AtlA'ely  near  tion  in  the  m.srket  price  of  the  shares, 
future.  It.s  speculative  po.e-sibllities  are  steel  common  may  1»'  regaided  a.s  ;i 
feright.  .safe  purchase.  ' 


j  Co.  mt  66.  Would  you  advise  me  m  |  are  progressing  in  ciiu'es’- | 

'  sell  out  and  lose  about  twelve  points  in  |  'with  the  comjmny  which  sheenid  . 


.'  case  of  a  further  decline,  or  do  you 


act  as  a  bulli.sti  card  in 


[  expetd  that  these  will  go  as  high  as  66  '^Itb  the  stock,  tuid  under  moi  e  fqvoi  - 
latarf  Please  answer  through  your  able  market  e  .mditions  imi  it  .  ..ii-si- 
“H«fUs  to  Investor^'  column,  and  deraldy  above  its  pre^smt  price  leixl. 


oblige. — A  SUBSCRIBER,  Quebec. 

ABswier— You  most  ramamber  that 
yon  purchased  this  stock  after  it  had  a 
verr  substantial  advance  and  (t  is  not 
j  surpitotnc  that  It  has  receded  some- 
I  what  In  valuA  as  ft  was  bound  to  have 
,a  reaction.  TWz  reaction  Is  the  more  mm.innfg  n„oui  yw  op., a- 

pronoanced  because  of  the  general  '*"7 
'  easier  market  condiOons  due  to  a  tight-  P'’*' PI  I-I  •  oua. 

I  ness  of  mone^'  looaUy,  as  well  as  to  Answer  — The  Whalen  Ihilp  &  Paper 
I  the  tmeertainty  dominating  the  action  t'o..  Limited,  is  making  very  satisfac- 
of  the  New  York  market.  We  would  tory  progress,  the  latest  figures  avail- 
!  not  advise  you  to  sell  the  stock  at  this  able  showing  that  the  company  earned 
]  price  as  it  ■would  entail  a  considerable  qaoa  joj  norro'.'o$  isnAny  imi;  .<inr  ui 


You  had  better  hold  it.  | 

■ - -  I 

WHALEV  ITLI*  *  IWPEH. 

/  haiw  some  WhaDn  I’ltlp  &  l'op>r 
stock  purchas'd  'ibov  .An.  'in.l  Ufnild 
like  to  know,  through  "Hints  to  In- 
vrst'irs,"  sonii  thhig  about  the  opt  ra¬ 
tions  of  this  compony  >uid  its  pros¬ 
pects. — Pt.'LP,  Ottawa. 

Answer  — The  Whalen  Ihilp  &  Paper 


===8%== 

With  Security 

Vt>  offer  file  Flr«f  Mortcaare 
Hold  Bonds  of  a  Canadian  oon- 
rem.  gnaranteed  by  a  Company 
havtnc  aaoeta  eqnaJ  to  elsht 
times  tbc  total  bond  Issne. 

The  interest  and  prlnetpal  Is 
payable  In  Canadian  and  'Strrr 
1  ork  funds. 

We  offer  tbeoe  bonds  nt  a  price 
to  yield  over  86t>  and  a  bonus  of 
common  stock. 

Wri^  today  for  partlcalarr.. 

HailDi  Bros.,  IConipnji, 

\.t  Limited 

"  iBveatment  Seeuritles, 
lB04  Royal  Bank  Building 


MARITiViE  PROVINCE 
SECURITIES 

-  11  Buying  or  Selling 

.  ^  Write  or  Wire 

MalTon  Bond  Corporation 

Limited. 

St.  John,  N.B. 

_  OR  . 

W.F.3L4HON&CO., 

HALIFAX,  N.S. 


FARMERS  NOT 
OUT-AND-OUT 
FREE  TRADERS 


I  James  Weir,  Farmer  Member  of 
I  Alberta  Le^slature,  TelLs 
Tariff  Commissiem  Farmers 
Reco^ze  a  Judicious  Mea¬ 
sure  of  Protection  is  Neces¬ 
sary  to  Compete  With  U.  S. 

I  - 

(ITom  the  Calgsiy  Bureau  of  The 
Financial  Tiines.) 

Calgary- — With  the  Tariff  Commi.s- 
elon..  the  Mlniroum  Wage  Gommis- 
,  Bion,  the  Dominion  Railway  Board 
’ '  and  Hon.  W.  L  Mackenzie  King  hold- 
i  lug  seseioos  In  Calgary  ■within  the 
short  space  of  a  week,  this  city  ha.s  | 
■  heard  the  expression  of  many  and  ■ 
1  important  opinions  on  the  means  that 
;  are  taken  to  manage  the  business 
!  affairs  of  the  country  and  the  rela¬ 
tion  of  these  methods  to  the  various 
elements  s'ucb  as  the  manufacturers, 
fanners  and  consumens. 

I 

That  the  farmers  are  not  out-and 
I  out  free  traders  was  the  plain  state- 
'  ment  made  to  the  Tariff  Commi.ss!on 
I  by  James  'Weir,  farmer  member  of 
the  Alberta  Legislature  for  Nanton, 
and  by  L.  M.  Gaetz.  of  Red  Deer,  and 
when  he  was  absolutely  pinned  to  a 
I  definite  statement,  H.  W.  Wood,  pre-  j 
:  sident  of  the  United  Farmers  of  AI- 
!  berta,  who  had  said  previously  that  I 
I  Canadian  industries  that  could  not  ] 
adapt  themselves  to  Canadian  condi-  j 
;  tion  were  parasitical,  admitted  that  | 
I  in  certain  instances  Capadiau  Ind'us- 
!  tries  had  to  have  protection  up  to  i 
certain  point 

j  Moderate  Protectionists. 

I  In  other  words  while  it  has  been 
'  usually  stated  that  the  Western  farm- 
I  ers  are  one  hundred  per  cent  free 
i  traders,  they  are  really  only  moder- 
I  ately  so  and  are  disposed  to  meet 
'  the  protectionist  advocates  half  way 
I  if  they  'will  be  eimllarly  met. 
j  The  commiasionjs  sittings  t  Cal- 


garv  demonstratf'd  quite  clearly  that  j  |1  Ik  if  a 

the  farmers,  taking  them  by  >><l  KUSSell  MOtOr  \.^ar  GOlllDanV 
large,  will  offer  uo  irisuriiioiintable  ■*wbi«wwxvaa  'WMa  -w waaa|.ruaa^ 

obstacle  to  moderate  protection  when  Of  m.  If  O  ? 

ithe  need  for  sueh  is  shvn vu  b  n,  rroFit  ancl  Loss  ourolus 

They  are  not  Misposu^l  to  demand  ur|  m 

^situation.  They  are  wide,  '.ndii'miylof  Ovcr  Onc  Million  Dollars 

,  be  .sa'',!.  deep  reade  rs  on  thc>se  eenn- 

omie  problemis  that  affect  iheui  clo.-e-  — — — - 

ly  and  the  protectionists  forces  are  Net  profits  of  the  Russell  Motor  Cycle  &  Motor  Company,  Limited. 
;finding  them  remarkably  well-ln  (  ar  Company,  Limited,  for  the  year  Weston ;  and  the  Russell  Gear  &  ,Ma- 

'  formed.  Moreover  they  have  in  Nor-  ending  July  31st,  1920,  u;ier  making  chine  Coniiiany.  I-1rniteil,  Toronto, 

man  I-ambert.  Hon.  Air.  Crerar,  H  j  provision  for  income  taxes,  directors’  The  report  furfher  says  :  — 

M".  Wood  and  others,  thoroughly  effi- 1  fees.  and  other  eonlingeneies.  “The  Russell  Motor  Car  Co. 
i  cient  spoke-snien.  At  tht  sauie  time  j  amounted  tci  $339,453,  compared  with  i  Buffalo,  contracts  with  the  United 
they  are  thinking  and  speaking  for  |  $4.57,878  in  1919,  and  $028, .‘iSl  In  1918.  j  States  have  been  completed  and  ad- 
,  themselves  and  .“o  :ire  their  women  ;  Deductions  included  the  dividend  j  ju.sted,  with  the  exception  of  one 

I  as  instance  the  testimony  of  .Mrs.  H  :  on  preferred  shares  amounting  to  contract  for  anU-aircraft  gun  mounts 

I  .M.  .Sears,  of  .Nanton.  prcisident  of  the  $84,000,  and  the  dividend  on  the  com-  for  the  Navy  Department. 

I  United  Farm  M'omen  of  Alberta,  be-  shares  amounting  to  $56  000,  Willys-Overlaiid,  Limited 

fore  the  Tariff  Commission.  Mrs.  leaving  a  balance  of  $199,453  to  be  willvs-Overland  eemnnne 

Sears  presented  the.  ase  of  the  small  carried  into  the  new  year.  This. 


Willjs-OTt-rlBiid,  Limited. 

"The  M'llly.s-Overland  company 
has  completed  tho  conversion  of  its 


iTiade  a  margin  whereas  in  the  two  or  paying  dividends  on  the  pre 

three  preceding  years  they  had  lost  f,,rred  and  common  shares  of  the  j  wkh~  other  motor  com*nan*es 

heaiHy  owing  to  drought.^  tl,,  rate  of  7  p.c.  during  ^.s  experienced  a  extract  orsalcs 

Weir  Sizes  iin  Fsrmers  year.  ....  and  its  operations  arc  being  carried 

Heavy  lietory  Bond  Investments,  qq  preaent  time  on  a  reduced 

Mr.  M’eir,  who  has  one  of  the  ,  balance  ^  expected,  however,  that 

shrewdest  minds  iii  Alberta,  told  the  there  will  be  a  renewed  demand  after 

commission  frankly  that  he  had  not|''hh  vl8.i  a  year  ago  and  $1.5,461  yg^r,  when  returns 

heard  a  single  bona  fide  farmer  ad-  Die  previous  year.  On  the  other  j-pom  the  crops  have  had  time  to  get 
vocate  free  trade.  They  recognized  hand,  investrrients  In  <  anadlan  Ylc-  general  circulation.  Willys- 

that  a  judicious  measure  of  pfotec-  tory  Bonds  increased  to  $1,300,000,  Overland,  Limited,  is  manufacturing 
tion  was  necessary  if  Canadian  man-  compared  with  $566,079  In  1919  and  Oie  Overland  Light  Four  Car,  whlc.b 
ufacturens  were  to  compete  with  the  $321,947  In  1918.  Investraento  in  jjj^g  niade'a  reputation  for  economy 
highly  specialized  manufacturing  other  companies  amount  to  $5413,-  jjj  gasoline  consumption  and  eaey- 
forces  of  a  nation  of  llo.O'Xi.oOO  per-  P9.;,  tvliile  the  company  also  has  an  rifjiag  qualities. 

sons.  '  investment  of  $21,700  in  the  Austral-  ‘Xhe  Canada  Cycle  and  Motor  Co. 

TB  Tp  sfii  M'ar  Loan.  The  total  assets  of  again  clceed  a  sucxe.ssful  year's  busi- 

inc  Les.  m.  the  company  are  placed  at  $5,239,409,  ^gas  December  31st,  1919,  and  on 

The  lesson  of  the  commission's  compared  with  $5,311,554  in  1919,  and  ggptgmber  Ist  of  this  year,  paid  a 


enjoyed  an  active  demand  for  its 
product.  Since  July  l.st.'it,  in  com- 


Weir  Sizes  up  Farmers. 

IVeir,  who  ha.s  one  of  the 


The  Lesson. 


The  lesson  of  the  commissions  compareo  wiin 
Calgary  sittings,  insofar  as  it  relates  $1,971,143  in  1918. 
to  the  manufacturer  and  farmer,  is  On  the  llabilitit 


dividend  of  seven  per  cent,  on  its 


to  the  manufacturer  and  farmer,  is  On  the  liabilities  side  there  has  capRal  stock.  The  business  during 
that  they  might  with  mutual  profit  been  an  increase  In  bank  advances,  this  current  year  promises  to  be  the 

establish  an  entente.  The  trouble  which  stand  at  $500,000,  compared  largest  experienced  in  the  bicycle 

today  is  that  the  farmer  views  the  with  $325,000  in  1919  and  $184,229  in  trade  in  many  years, 
manufacturer  with  .suspicion— he  1918.  "The  Russell  Gear  and  Machine 

fcar.s  that  the  protectionist  is  trying  Munition  (.'ontraefs  ,4<ljuste(l.^  j  Compajiy,  Limited,  was  funneriy 
to  put  something  over.  But  as  Mr.  Precident  Lloyd  Hai  rls.  and  Vice-  known  as  "Machine  &  .Stamping 
IVeir  explains,  in  his  heart  the  farm-  President  and  General  Manager  T.  A.  Company,  Limited.”  It  has  taken 
er  Is  quite  willing  to  give  Canadian  Russell,  in  their  report  to  the  share-  lover  the  machine  equipment  of  the 
industries  a  fair  showing  if  they  are  holders,  state  that  final  adjustments  ,  Russell  Motor  Car  Company,  Limited 
shown  that  the  need  actually  exisLs  in  respect  of  munition  contracts  have  1  with  a  view  to  carrying  on  a  general 
for  a  protective  tariff.  been  made  and  the  operations  of  the  machining  b'osines.s.  To  do  this  the 

Hence  it  is  believt-d  that  the  IVest-  company  are  now  represented  by  its  capital  stock  was  increased  to  $1,- 

ern  sittings  will  have  a  beneficial  stockholdings  in  the  Russell  Motor  1 000,000,  all  of  wJiich  .save  qii.ilify- 
effect  In  bringing  the  interested  par-  Car  Company,-  Inc.,  Buffalo;  Wlllys-  j  ing  shares  Is  held  by  Russell  Motor 
ties  more  closely  together.  ■  '  •  Overland,  Limited,  Toronto;  Canada  Car  Company,  Limited.  I 


i  NATIONAL  CITY  COMPANY 

O  Limited 

.  . 

Bonds  Investment  Securities 


Canadian  Haadquarten  i 
74  Notre  Damu  Street  West,  Montreal 


10  Kind  Street  East 

S  Toronto,  Ont. 

_ : _ , _ _ 


McOutdy  BnfUUag 
HalUaz,  N.S.  ' 


The  Fourth  Quarter 
6t  the  Investors’ 
Goldfen  Year  • 

SUCH  WONDERFUL  BARGAINS  may 
never  again  be  seen,  and  he  is  indeed 
wise  who  limits  his  expenditure  and 
puts  every  available  dollar  into  sound  secu-  - 
rities. 

Big  yields  with  good  security  are  now  ob¬ 
tainable.  How  long  they  will  be  obtain¬ 
able  at  bargain  prices  is  a  matter  regarding 
which  the  most  experienced  can  only  hazard 
a  guess. 

Do  not  neglect  your  present  investment 
opportunities.  Take  advantage  of  them  at 
once ;  they  may  not  remain  for  long. 

We  shall  bz  glad  to  consult  with 

you  regarding  your  investment  plans.  .  ..  . 


Inmet  P.  Craig  Walter  E.  J.  Lather 


Arthor  <t.  Fenw'^ 


Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 
TIUXSrOUTATlON  Bl  ILIHXi  MONTREAL 

3I0XTREAL  ITTOW.V  01  FirF,  WINDSOR  HOTEl, 
Arthur  G.  Feinvirk,  Kesident  Partner. 

Ottawa  Office  -  -  •  -  48  Elgin  Street 

Bradbury  Bros.,  Managers. 


TO  HOLDERS  OF 
ANGLO-FRENCH 
LOAN 

As  you  know,  the  Anglo-French  5% 
External  Loan  of  1915  matures  on 
Oct.  15th,  and  the  holders  will  be 
paid  par  and  the  half  year’s  interest 
due  on  that  date,  in  New  York  Funds. 

We  offer  you  the  facilities  of  our 
New  York  correspondents  for  col¬ 
lecting  the  principal  and  Interest 
and  securing  the  best  rate  prevailing 
on  exchange. 

F.  B.  McCurdy  &  Co. 

Members  Montreal  Stock  Exchange 

136  St.  James  Street  -  -  Montreal 

Halifax,  St.  Johns,  Nfld.,  Sherbrooke,  .St.  John,  N.B. ,  .Sydney. 


ANNOUNCEMENT 


WATT  &  WATT 

Members  of  the 

Toronto  Stock  Exchange 

and  the 

Montreal  Stock  Exchange 

have  pleasure  in  announcing 
their  removal  to  their  own  Building 

6  and  8  Jordan  Street 

formerly  known  as  the  Merchants’  Hotel 


Toronto, 
October,  1920. 


THE  I'TyAyCIAL  TIMES,  MONTREAL,  OCTOBER  16,  19^ 


**  suw>0Be  that  the  flnaacial  j  JNSIDE  STORIES  !  I  I 

(M|r  jlnancmi®itiM^*i"re;o~^  of  the  street'  topics  of  the  day 

FvWtkfd  BTurjr  S»taf4«7  at  888  Street  W«^|  newsprint  producers'  ^  KtGCLAR  FAMH^Y  FKKI>LN(;.  j _ | _ _ 

Xoatreai,  by  Tbe  Xontnal  Financial  Tlmwi  PnWIsb*i  •'  ’  inrrAn«p  their  outnut  i  Canadian  corporations  has, 

inf  Conpany,  Linitad.  i  <Jetlint>d  to  put  foith  efforts  to  increase  Ui  r  ou  put.!  ^  There  Is  much  interest  in  the )  chine.  Spinning  and  weaving  was  a 

I  Otherw  ise,  there  is  little  doubt  that  extensions  to  plant :  striking  manner  than  in  the  study  of  trade-marks  and  their  origin,  cottage  Industry  with  hand  power, 

1.E1IXETC0X  .  President  and  Managing  Direeton  jecently  begun— following  the  liber- 1  Rjord on  Company,  Limited.  The  ,  ,  '  Sozodont,”  for  In-  and  barely  supported  the  workers; 

- ^ - - - -  - - ation  of  the  industry  from  control— would  have  been  Riordon  people  have  surrounded  i  to  tolerate  a 

SCBSCRIPTlOJr  PRICE:  In  Canada  $3.00  a  year;  $1.76  par  ago  and  the  Increase  In  production  themselves  wiUi  a  group  of  men  Of  >A.MI-.S.  from  the  Greek 

#aw  adv  Tn  r*«>A«d  Rritaifi  1  *>«  A  v^RT*  7jl  ^  Q6CiQ6a  upoii  a  >  I5v  ^  whoflc  tfirms  of  sGrviCG  With  Ihp  COT-  tuc  u^’  R  BCflol- 1  CiRut  ITIBII  Riid  tR.K6  Ihc  hroatl  froni 

for  Ax  /n  the  rnited  States",  $3.60  a  year;  j  "^ould  have  become  effective  ere  this.  As  matters  stand.  ^parg  down  lo  arl.''  Greek  professor  at  Colgate  Uni-  their  mouths,  therefore  they  mobbed 

$3  00  for  six  months  I  however,  newsprint  is  tending  ever  higher  in  price  and'  about  16  year,  .■tf  all  times  there  '■cr.sii.'’.  “1  net  da.  one  of  the  most,  him.  Arkwright  had  an  inventive 

*DTERTISIi?«  Rate  Cards  on  annlication  at  all  our  of- i  It  inav  hr  long  before  producUon  will  overtake  consum-jis  apparent  a  .spirit  of  co-operation  Buccessful  trade-marke  ever  devised,  mind.  He  quickly  Improved  the  ma- 
.euTtKiisi.iw  Kate  cards  on  appiicanon  ai  an  our  oi  n  ma.v  wui,  i  ,i,ic  I  that  has  hem  a  big  factor  In  the  ^aid  to  be  the  invention  of  an  chine  so  as  to  make  a  stronger  and 

flees  or  from  any  responsible.  Advertising  Agenej.  |  ption.  .So  much  for  government  interference  in  in®\,  /  obscure  cierk  In  the  .National  Bis-  better  thread,  but  was  obliged  to 

(  ABLE  ADDRESS:  “Fintimes";  W*.  U.  Code.  Mnduslry  here  and  elsewhere.  '  takings  tha'  have  been  developed  cuit  Co.  offices, — It  made  millions  for  keep  his  machine  guarded.  Then 


1.  EXXET  COX 


President  and  Managing  Director. 


TOPICS  OF  THE  DAY 


luch  interest  in  the  ]  chine.  Spinning  and  weaving  was  a 
marks  and  their  origin,  cottage  Industry  with  hand  power,! 
''S?ozodont.”  for  In- land  barely  supported  the  workers; 
stance,  was  coined 'they  did  not  proimse  to  tolerate  a 


HEAD  OFFICE:  Montreal, 
ments. 


IW.  I  inouBiry  nere  ann  einewneir.  '  takings  tha'  have  been  i 

All  Depart- i  Recently,  the  Canadian  government  took  action  .  during  the  past  few  years. 

respecting  control  of  exports  of  coal.  The  probabilities  **,*'*' 


'  The\eru  e  sfelJlLlTcLi  1  Mked  rh^Tu^-#  h“lt  rn^‘;;arof"Zn-pV;?;r 
PhLf^  ^  '■  "  Pffoct  iipon  the  volume  of  export.  But  it  was  »mwlse  The  relative  steadiness^ of  Cential  forceful;  he  coined  "Kodak”  wretched  hovels  the  workmen  were 

\F1V  T«RK  n^u  r'.  Vffih  Avenue  Hamilton  '  ^alk  in  a  Country  eo  dependent  upon  to  ^I^ncumtiirtion‘'bv  T  heeause  It  began  and  ended  with  "K” .  brought  under  one  factory  roof.  ,ind 

EH  FORK  OFFItE:  34-  Hfth  Avenue.  Hamilton-,  -upolv  of  coal  It  la  not  sur- 1  whteh  alLe  the  he  “ot  be  misspelled  even  by  the  the  principles  of  Industrial  economy 

De  I.lsser.  Incorporated.  Representatives.  outside  sources  for  its  supply  of  coal.  It  1  ^  ^  r  ,  wh  ch  that  the  stwk  has  jg^orant  and  could  not  bring  to  mind  '  taught  by  Smith  were  put  into  effect. 

LOMIOS.  EXG.:  23  Finch  fjtne.  Cornhlll,  Davies  &  Co..  Prlsiag  to  now  read  of  discontent  In  the  United  States  ^  value  m  a  going  concern  plus  the  anything  but  an  Kastman  camera  be- !  .Now,  the  civilized  world  is  cheaply 
Representatives.  '  concerning  exports  of  coal  to  Canada.  As  in  the  case ,  •muistri nut cd  ea  ngs  put  back  into  dictionary  meaning,  clothed,  through  the  work  of  6.000,- 

11-  D  ZX  r  i-  ;  .  -TV  ^  Canada,  the  suggestion  to  prohibit  or  regulate  ex-  .  ®  ^  The  Shell  Oil  Co.  got  Its  name  from  000  people  in  the  production,  manii- 

7  ht  Has  a  Larger  Circidatton  Tkan  ,  probably  not  come  to  much  but  we  are  re- 1  original  business  of  trading  with  facturc  and  distribution  of  cotton. 

Avy  Other  Camdtan  Finanrial  Publication  i  pronaoiy  nor  come  lo  mutn  out  we  are  prices  much  above  the  present.  j.  .  i_j,p  ,  shplla-  it  Their  cxnansion  came  hccaiisp  of 

- o.ln«  «<  OKI  ,o  ,«  .kepi.,  So,,  lie  |  ““  tf  b.«  "‘mil ,  H.  rs,  •  av”  rtph,  ,pm<llP  "iLv! 

.MONTREAL.  SATURDAY,  OCTOBKR  16.  1920.  I  During  the  past  week,  a  number  of  refiners  of  sugar ,  consistent  .up^rtere  wuen  thing  to  trade  with  the  native  for  which  workingmen  destroyed  in 

- -  -  in  Canada  visited  Ottawa  for  the  purpose  lA  obtaining  ,  hiih'price  for  the  stock  of 

Insurance  and  LiabllitV  ^  ®  and  123 ‘a  few  years  ago.  It  is  not  - 

insurance  ana  l^iao  ry.  '  costly  dilemma  m  which  they  find  themselves.  The.thought  those  who  are  accumulating  ”  |  Fortunate  is  the  man  who  can  ner- 

Law  may  always  be  fouaded  on  reason,  put  Thei  prj>^  of  af,  all  know.  Is  declining  rapidly  In  the  j  ibe  ahares  now'  have  quite  euch  ceive  at  once  the  work  for  which  he  is 

reason  is  not  always  obvious.  One  of  the  law's  re-  United  .states  and  this  is  having  its  effect  In  pulling  i  After  much  difficulty  and  persistent  best  fitted.  A  motor 

curfing  peculiarities  created  In  the  civil  courts  in  .Mont-  down  the  price  in  Canada.  Canadian  refiners,  un-  OILS,  ^effort,  an  Insurance  ^solicitor  sue- ^  XOT  HIS  JOB.  car  man  was  relat- 

real  last  week  an  interesting  legal  piizzlf  and  generated '  fortunately,  are  holders  of  large  stocks  of  raw  sugar  ,hat  the  declaration  of  I.NSl  HAM  I.  \i  [he  vvatlih  S  In ,  .hi.s  good  luck  in^findmg^ouT  how 

a  learned,  forensic  argument  which,  for  the  nonce,  had  purchased  at  a  high  price  and  which  cannot  possibly  be  a  10  per  cent,  .scrip  dividend  on  ITS  BEtiT.  the  office,  of  a  much  better  he  vva.«  as  an  office  man 

no  precedent  to  fall  back  upon.  A  father  accidentally,  turned  into  the  refined  article  to  sell  at  a  profit  or  at  i  Texas  Co.  stock  is  but  one  of  several  !  prominent  bro-  than  a  salesman.  "A  fellow  ranie 

ran  his  automobile  over  his  own  child  and  caused  i  anvthlng  but  a  heavv  loss.  j  impending  developments  which  will  kerage  house  and  obtained  an  in-  in  one  day.  "  he  said,  "'and  asked  me 

.  ^ .  .  .  ■  ,  Tu  _ _ I  T.  ,  1  .  '  p-  J,  ^  make  the  stock  attractive  and  add  '  tervlewr  with  one  of  the  .partners,  to  show  him  one  of  our  hie  cars  1 

damages  which  obviously-  were  very  serious.  The  acci-  It  is  only  a  few  months  since  the  Canadian  Govern- ,  This  firm,  which  is  one  of  the  large  [aifl Would  caU  WaLman  but  he 

dent  polfcy  which  the  owner  of  the  automobile  held  ment  thought  wise  to  exercise  control  over  the  sugar '  There  Is  a  bullish  feeling  on  both  houses  in  the  street,  consists  of  said  no,  he  wanted  me  to  do  ihe 

wa*  not  an  insurance  entitling  the  assured  to  recover  business.  Its  Board  of  Control  would  name  the  selling  Texas  Co.  and  Mexican  Petroleum,  seven  members.  The  Idea  of  the  ,  showing.  .So  1  ran  the  car  out.  and 

damages  suffered,  hut  was  rather  a  policy  entitling  him  price-  a  responsibility  which  would  have  been  declined  improved  conditions  in  insurance  man  was  to  interest  tbe  we  started  down  Grand  .Avenue,  w  e 

to  .n  ,o„  „  hw  0..n  ...  0,  .„pp„„  «,  TrSleO  S:’ 

sessed  by  a  judgment  of  the  court  condemning  him  in  would  he  ordered  to  be  gent  here  and  there  over  the  crude  prices  Is  considered  likely,  planation  of  the  benefits  of  this  ard  'doesn’t  bump  like  that.'  and  1 

damages.  In  the  instance,  if  the  father  were  to  en-  country  and  the  volume  or  destination  of  exports  would  With  coal  being  displaced  on  land  class  of  insurance  and  wound  up  by  said  maybe  it  doesn’t.  .And  we  went 

force  an  undoubted  right  under  his  policv,  he  had  be  controlled.  i  **^d  sea  by  this  new  motive  power  ,  salving;  on  and  started  up  one  of  t.ho.se  hill.s 

U,  pwp  pr„„..  rap.,,,-  Th.  »puH  p.v.  b.d  „r  .«  r.^nTh-SlC”.' ‘i,d“'.;e‘’.e 

council  was  therefore  called  and  a  tutor  appointed  to  appeal  to  Ottawa  were  is  not  for  the  claim  that,  had ,  backlog.  each  memb-'r  took  out  $500,roo  ruillackard  goes  right  up  thl.s  hill 

hia  son  to  .sue  him  in  damages.  M'as  this  unmoral?  it  not  been  for  governmental  interference,  these  sup-  t  *  *  •  worth  of  this  insurance  each  for  the  like  nothing,'  and  I  said,  well,  well.' 

His  own  attorney  appeared  to  think  it  was.  The  court  plies  would  ere.  this,  in  tbe  natural  course  of  business,!  HAMtE.  benefit  of  the  group."  So  then  we  drove  back  around  by- 

held  otherwise,  and  thereby  threw  a  "gladsome,  light"  of  have  been  worked  off  or  greatly  reduced.  '  Although  the  public  is  waiting  ‘yood  Lord  ''  responded  »-|ie  part-  the  Mannillackard  place  and  .stopped 


Phone.  Adelaide  946. 

.\E1V  FORK  OFFItE:  347  Fifth  Avenue.  Hamilton- 
De  Llsser,  Incorporated.  Representatives. 


This  Paper  Has  a  Laraer  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

.MONTREAIv.  SATURDAY,  OCTOBK-R  16.  1920. 

Insurance  and  Liability. 


the  company  and  fathered  countless  AVatts  inv'ented  the  steam  engine  and 
legions  of  weak-kneed  imitations.  Arkwright  established  a  factory  w  ith 
"Kodak”  w-as  Invented  by  Eastman,  improved  spindles  operated  by  steam  i 
who  liked  the  letter  "K"  because  it  instead  of  man-power.  From  their 
w-a.s  so  forceful;  he  coined  "Kodak"  wretched  hovels  the  w-orkmen  were 


in  a  cxmnlry  eo  dependent  upon  ;  '  "  .  ^  because  it  began  and  ended  w-ith  "K",  brought  under  one  factory  roof.  ,ind  , 

supply  of  coal.  It  is  not  Bur- 1  which  figure--  tha  the  <-tock^has  misspelled  even  by  the  the  Prfn«PlBs  of  Industrial  economy, 

^  -  -  tocK  nas  Ignorant  and  could  not  bring  to  mind  taught  by  Smith  were  put  into  effect. ' 


prising  10  now  reao  or  oiscontenv  m  ..oe  uuo.u  ,  va.ue  a  co.-ce  .  piu»  um  g„j.,hing  but  an  Eastman  camera  be- !  .Now,  the  civilized  world  is  cheaply- 

concerning  exports  of  coal  to  Canada.  As  in  the  case ,  undistributed  earnings  put  back  into  j,g^  jjq  dictionary  meaning,  clothed,  through  the  work  of  6.090.- 

_ _  _ v,.Ki.  _ _ the  property  which  entitles  it  even  m.  „  ...  1 _ ’  no,, - ^lo  .wo  ......a, - 


The  Shell  Oil  Co.  got  its  name  from  000  people  in  the  production,  manii- ' 
its  original  business  of  trading  with  facture  and  distribution  of  cotton. ' 
the  East  Indies  for  sea  shells;  it  Their  expansion  came  because  of 


itself  to  oil.  I 

_  I  Fortunate  is  the  man  who  can  per¬ 
ceive  at  once  the  work  for  which  he  is 
After  much  difficulty  and  persistent  best  fitted.  A  motor 

effort,  an  Insurance  solicitor  sue- ^  XOT  HIS  JOB.  car  man  was  relat- 
reeded  in  evading  ing  the  other  day 

I>Sl  It.A.M  I.  \l  the  watch  dogs  in,. has  good  luck  in  finding  out  how 
irs  BES'l.  tlie  office,  of  a  much  better  he  vi-a.«  as  an  office  man 


..  .  1  ■  If  tha  -afl-ta...  aan  .taaaaaa..  .  .u  ,  B uU  dcaliug.^i  ai'C  nialnl\-  pfof cs S loual ,  .  ■•■Ji.''.  ij.;  aim  I  ham,  j-ine,  .vuu  oig  lai  .'ijoiie, 

.iunsprudenc.e  on  an  issue  hitherto  without  precedent  ,n  D  the  refiners  can  demonstrate  the  accuracy  and ,  on  the  floo'r  of  the  New  shooting  each  other  within  a  week."  !  here's  where  they  sell  Marmlllack- 

the  province.  .luslice  of  their  claim,  they  would  certainly-  have  a  |  y-ork  Stock  Exchange  Is  more  or  less  - - -  lards.  Now-  go  in  there  and  .buy  one.' 

But  Ihe  point  is  to  know-  at  least,  we  should  damages.  'B'hether  they  would  receive ,  eonfllctlng.  James  B,  Manning,  one  ppclinp  m  raw  sugar  orlces  If  it  ^“dMhal’B  why  1  alw-ay.s 

imagine  everybody  hut  the  in.surance  companies  and  «>•  question.  In  any  event,  it ;  most  successful  fioor  ojm^^  ,,g^  to  come,  could  not  have  come  ' 


beuent  of  the  group.  jjo  then  we  drove  back  around  by 

"Good  Lord.  '  responded  tiie  part-  the  .Marinillackaid  place  and  .stoiiped 
nor.  "if  we  did  that  we  would  be  and  I  said,  'Here,  you  big  fat  cootie, 


imagine  everybody  hut  the  in.surance  companies  and  or  not  is  another  question.  In  any  event,  ‘t !  ® .  had  to  come,  could  not  have  come 

their  lawyers  would  wish  to  know-the  equitable  why  ''ou Id  only  add  to  the  Instances  in  which  government  '  i'’an/[l^,7,g[f;r.s  ar?-  buiy^  t' 

and  wherefore  for  a  binding  condition  making  a  con-  previous  injury  to  the  private  busi-  „„  ,he  other.  Outside  the  board  ,'v  siJ.  AH 

..  ness  nf  the  eoiintrv  t  ...  .v,„  producing  coin- 


tract  a  law  lo  compel  people  to  go  to  law  to.  as  it  country.  '  .Jesse  Livermore  is  said  to  be  tbe 

were,  kindle  a  fire  at  Ibeir  own  cost  to  warm  others'  farmers  of  the  west  are  asking  to  have  the '  ®fd|ng  “‘lOve  Brokers  in 


I>  M  G.\K.  producing  c  o  in- 
panles  are  con¬ 
cerned.  'J'hcy  are  now  in  the  midst 


cases,  but  are  morali.,  stich  that  character  and  conduct  -  *^uuirol.  .  at  rising  price.®, 

call  for  such  safeguards  in  insurance  against  common,  ®  f^uadian  government  had  ♦  *  ♦  ♦ 

accidents?  The  case  in  question,  i' further  proceedings;  «»>Ove  a  commercial  and  I  INVESTMENT  BrFI.XG  A  FACTOIL 

follow  and  that  contingency  ;.s  probable-should  throw; P''*''®” tu  iwpu'ar-  AVhlle  the  local  market  has  not 

,  ,  ,,  "  '"th  the  wheat  $nd  bread  consumers  of  Canada  ‘been  showing  great  opportunities 

.an  instructive  light  on  the  quest, on._  Many  indhdduals ,  governmental  control  mav  hsJp  ,*T«n  from  a  speculative  standpoint,  there 


mate  liquidation 
at  rising  prices. 


after  the  drastic  liquidation  that  has 
taken  place  than  when  sugar  was 


letting  the  salesmen  do  the  selling. 


Modern  reformers  have  their  own  I 
reasons,  not  necessaiHy  altrui.stic, 
for  decrying  the 
BKVOMi  spirit  of  rivalry  and 

.‘'ALVATIUN.  emulation  held  by 

certain  schools  of 
economic  thought  a.s  beinn  resi>on- 
e.'.ble  for  much  of  the  woi-ld's  pro- 
grass. 

One  of  thejse,  a  publicity-  agent  for 


I?  The  rase  in  questien.  i'further  proceedings  '  and  I  INVESTMENT  lUTING  A  FACTOIL  anZm^vard-^ nZZS 

ind  that  contingency  ;.s  probable-should  throw;  a  .lust  price,  it  would  not  tend  to  popular-  AVhlle  the  local  market  has  not  <,ut  that  it  is  much  '  healthier  for  Z 


no  doubt  have  contracted  under  similar  restrictions 


uu  ....ijui  iin,..!  o.  I  rannnt  ..rvia  11...  j  I  *Aas  from  lime  to  time  developed  a 

without  realizing  It.  thinking,  perhaps,  they  are  Insured  ?  .s  ?  convinced  that  tn  the  good  deal  f>f  Investment  buying.  This 

5  "against  I’.abllitv."  whereas  actually-  they  are  insured  “**  i-«llways,  sugar,  and  of  is  resulting  in  a  considerable  amount 

rnly  ’'against  los«  from  liability."  There  is  an  1m-  ««  ®f  ;'-hat“ever  n  control  of  securities  being  taken  off  the  inar- 


sugar  prices  to  get  to  :t  bed-rock 
basis  .at  thi.s  .sea.son.  for  then  both 
refiners  and  producer.s  will  have  a 
better  chance  of  doing  busine.-.®  n‘’xt 
year  on  a  rising  market. 


friends,  still  attached  to  the  eeiwice 
of  the  hated  "t.'apitalistlc  Organs." 

"AVe're  saving  everybody,'  he  -ex- 
c'aimed  joyously.  .^lapping  ..  hi.- 
friends  on  the  back.  "Come,  lot  m® 
I  gave  you.  ukiI  ’ 

ijack  of  personal  conviction  of  sin 
'.vas  appai'ent  among  his  associate® 


History-  i.s  fiiil  of  proofs  to  the  con-  ported,  the  little  band  of  “iTd.®'  ex- 
fraiy.  For  instance:  In  earlier  '  Bitrled  from  America  had  been  force*! 


"There’s  your  chance,"  said  the 
.s.v-mpafbizer,  explaining  lh<  ivj,- 
portiinity.  "If  you  want  to  t-ave 
somebody,  w  hy  not  save  .Ale.  k  Merk- 


•  r,  .•  .  u  j'-  K  .w  .  .  the  indivldtial  and  damaging  to  the  interests  >Aef  altogether.  The  recent  aeeumii-  lAck  of  personal  conviction  of  sin 

pvrlgnt  legal  distinction  to  be  drawn  between  tbe  two  .  .  win  «.  k  ,  latiou  of  .Alontreal  Power  was  said  Cotton  mill  emploves,  along  -wiih  ''B-s  appai-ent  among  his  associate® 

■  phrases.  ,  ^  counto.  and  we  trust  will  not  be  resumed.  be  almost  entirely  the  result  of  other  organize.l  unions,  do  their  hut  they  expressed  a  sort  of  sym- 

D,......,*  fnr,  .  .o  1/1  Ko  oafoiBo.  wKon  th..,- 1  - - - — - _  plsclng  of  a  large  Investment  worst  to  limit  output  ,  BaAbortc  intereet.  Keatuhing  ahon' 

People  generally  are  too  apt  to  be  careles.  when  the.  order  by  an  interest  who  was  again  MAKING  iier  man  and  machine. Z’'' 

^vf»ryda>'  barRfain?*.  A  railw-ay  <*f>mpa.ny  ha.a  juat  A  "Fair  R^nt  Court’*  la  approved  by  thr^  Ontario '  Adding  to  his  alroadj  larsr  raruingr.^.  M  ORK.  The  idea  is  that  mor#*]  tho  sad  news  fTOrn  t^ovb*’ 

pretended  that  the  familiar  check-receipt  given  to  j  Government.  |  *  *  *  ♦  w  ork  will  be  the  result,  j  where,  it  ha<J  just  beein  rc- 

travcllers  for  the  baggage  they  habitually  deposit  ini  Ontario  ha.s  formed  the  habit  of  appealing  to  ~ov  COI’I’ER.S.  History  i.®  fail  of  proofs  to  the  con- 

.H, or  o«c,au,.™n..„,.  T., ..e™  — I;'',, :,s7y 

limits  the  company  s  liability  for  loss  of  the  bag«.age  |  Idea  that  tha  mewt  effective  moans  of  meeting  enier-  the  Rockefeller  following  in  Ana-  "''isht,  searching  foi-  a  night's  lodg- '  "There’s  your  chance,"  said  the 

to  ten  dollars— that  a  stipulation  to  that  effect  printed  |  genciee  of  whatever  character  ia  to  pass  laws  about  it  eonda  and  the  liuggcnheiio  inierest  I-ancashire.  stumbled  into  a  .s.vmpafbizer,  explaining  lh.  nj,- 

on  the  back  of  the  check  constltutOB  an  implied  contract  i  and  appeal  to  gtovemnient  This  essentlallv  Pnissian  American  .Smelting  A-  Refining  cotton  spinners  hovel.  There  be  portiinity.  "If  you  want  to  save 
,h„  ™k.,  b«.-0.n  ,h,  co^ny  .M  ,1,.  1  b„y  ,h.  „  ,h.  d.r.r,  S', n'f.., ?ro.5Z, ''''  '' 

ing  individual.  But  whoever  reads  what  is  printed  on  j  but  U  bound  to  he  found  the  longest  way  out  in  the  copper  trade,  from  quietly  picking  up  would  make  S  threads  at  the  "Nothing  doing  in  that  line!  "  w.tr 

the  ticket  when  he  Mirriedly  takes  tt  from  the  baggage- )  and.  these  stock.®'.  Bernard  M.  Baruch  i  “b me  time.  He  worked  secretly  be-  the  prompt  and  iinexiveeipd  an.®wn  . 

clerk?  I  once  said  to  me  that  llie  time  to  buy  eau.se  the  village  men  had  raided  his  I  ve  got  enough  oompofition  over 

The.  appeal  judges,  adjudicating  on  tbe  point  held:  o.^  r  rv,  .  t  t.  .  k  the  s,e,d  a„d  copper  shares  w^as  when  hovel  and  broken  up  his  first  ma-  here  already-;  ” 

.  .Sir  George  Poster  is  quite  right  in  the  essenee  of  the  market,  for  those  metals  was  _  _ _  _  _ 

that  a  man  receiving  such  a  ticket  a.s  this  may  reason-  ...  /^.  /.  v  ^  r  Hpme  ali'ed  and  ihe  shares  hati  no 

,  u  .  .u  I  .  ,,  nis  contention  before  the  Gram  Growers  that  the  price  "P"” p;'  '"P  “nares  nan  no  -  - - 

ably  look  ujvon  It  merely  as  a  voucher  for  the  receipt  ofi  .  ,  ...  .  »  m  .  a  '  frieiuis.  That  big  men  in  Hie  eop- 

the  package  deposited,  and  as  a  mean.®  of  identifying '  “  "y  /*"  because  of  decontrol.  I(  fell  pp^g  jpjgk  the  present  such  a  time  SHARP  RISF  IN  OASOI  INF  mST*; 

V,-,,  .  rr./.  ti7W/.n  -hn  In  ro/<,aim  i*  Thftr/.  1  would  have  fallen — because  bu.ver»  would  no  longer  is  indicated  by  their  orders.  OriAVIxr  llM  lO 

him  as  the  owner  when  he  seeks  to  reclaim  it.  There *  *** 

«.h  ^  rKon:„r,ys.  agitates  British  motorists 

this  finding.  Tt  contains  more  of  the  "gladsome  liffht  ....  '!  rs.,  .  ..n,,./.,  i., 

/V  ‘namely  that  prices  can  be  governed  by  a  Uommis.'-ion  ®®  'oiiapse  in  lexa®  i  acme  i - - — - - - - - — 

of  .lunsprudence.  In  this  instance,  it  Is  all  the  more  Commission  cottld  cause  price.®  to  drop?  '  UTluI'Z  a,n[d"!''’'i®  '  ^'®'  ''•”®  «o.vaI  Dutch 

valuable  because  ,t  establishes,  we  bei  eve  a  .mdioial !  pommissions  can  govern  a.  enimdlr  fha  no  iZ.  'V’“’  ""Z  Z'1 

precedent  m  this  country  and  w, II  therefore  stand  «  «  pnpp,  gpp^g  Pp  ppcognized  bv  Sir  George  upon  this  tliere  been  a  time  when'  all  the  ZZoUnT''''’"""*'  T 1' ,?'®'  , 

Jiuidf.  philosopher  And  friend  for  the  travelling  j  at  least  and  wp  hone  that  the  ('anarfL  cav.  properties  were  free  f.oni  rr-  ;  [ho  Shell  corrpaiiy  is  most  cor- 

w'henever  the  subject  is  again  brought  foi'wcard  in,  m  *■  i  j  ^  rpi\ership.  Ihitranre  i>f  KranV  Mil-  ^  months  as:o.  it  was  Rf)  rents  ■  P  nousl>  prosf)e]oup.  It  ir  builo- 

i.  .  .  ernment  will  continue  to  recoRiiizo  and  act  on  this  (;otiid  to  the  St  L  A-  S  W  ^  sallon.  This  was  dcpiared  to  be  ;  iur  handsome  new  officer  on 

'  ’  "■  'l^rception.  dirertorate  is  good  enoufrli  nroof'iliat.  excessive”  by  a  parliamrn- ]  Kingsway;  and  the  story  of  its  sue- 


pers  think  the  present  sueh  a  time 
is  indiealfd  by  their  orders. 

e  *  *<  * 

tdH  I  II  rKOPFK  ITE.S. 

The  collapse  in  Texas  Pacifie 
(which  for  a  short  time  liad  a  mar¬ 
ket  largely  haseil  on  o'l  lanard.si  i.®  ' 
a.  veniinder  that  not  in  year.®  ha.® 


SHARP  RISE  IN  GASOLINE  COSTS 
AGITATES  BRITISH  MOTORISTS 

London.  The  most  diseiissed  sub- 1  20  p.p.  tax  fi  re.  The  Royal  Dutch 
jert  of  the  week  in  (;reat  Britain  has  j  paid  l,';  p.r.;  and  tlie  Mexican  Eaele 


n  _■>  yeai.®  nas  ,),p  .'.en.vational  rise  in  the  lu-ice  is  paying  1.5  p.r.  this  vear. 

w  neii  all  tne  .  1  ' _ j. 


Gould  properties  were  free  from  re- 
eeiiership.  Entranre  of  Frank  Alil- 
ler  Gould  to  ihe  St.  L.  &  S.  'vA'. 


of  easolino. 

A  few  months  ago.  if  was  SO  cents 


The  "Shell  "  company  is  most  enr- 
picuously  prosperous.  It  is  huild- 


This  was  deolared  to  he  j  mg 


Kingsway;  and  the  story  of 


Baneful  Effect  of  Government  Intcrfer 
ence  in  Business. 


The  average  American  farmer  clears  nine  dollars  man  of  the  board 


directorate  is  goofi  enough  proof  tliat  “sriBBl?  excessive"  by  a  parliamen- |  Kingsway;  and  the  story  of  its  ®iie- 
'fhe  (orpnrallon  Is  to  reuiain  a  Lamilv  'V.v  eomniittee;  but  now  it  ha.®  leap-  jeeps  Is  one  of  tli.-  i.est  known  tales 
(affair  as  he  is  the  .fou  of  the  chair-  ^d  to  the  "appalling  price'  'of  $1."3  a  ]  ef  the  Stock  Exchange, 
man  of  the  board.  I  gallon.  This  company  ■w  as  incorporated  in 

Edwin  Gould  is  a  rich  man  even!  Great  Britam  has  troubles  enough.  ,  ^ Avith  only  SO.oon.Oiio  of  capital. 


PflCi*  in  BuftinP^R  !  and  stxty-one  cents  a  week,  says  a  Department  of  Agri-  Gould  is  a  rich  man  even  crei 

ence  in  OUSineSB.  ,,  as  wealth  is  reckoned  in  AVall  Slreet,  '  The  d 

..  .  .  ^  Montreal  „p  pp,,.,.,  to  devote  him-  in  all 

If  Is  surely  time  that  the  business  inteiestB  of  this ,  g  cobbler  can  now  make  at  his  trade  from  one  self  to  the  pleasure®  so  much  en-  And  ii 


as  w-ealfh  is  reckonerl  in  AVall  .Sireei,  The  dragons'  teeth  are  hearing  fruit 
Me  could  well  afford  lo  devote  him-  in  all  manner  of  nnexpecteil  places, 
self  to  the  pleasure®  so  much  en- '  And  now  comes  the  disaster  of  dollar 


and  other  countries  served  notice  on  their  governments;  jjundred  to  one  hundred  and  ten  dollars  rlear  profit  ,t  joyed  la  hi.®  brothers,  (teorgo  and  g.asoline 


This  company  ■was  ‘ncorporated  in 
am  has  troubles  enough.  '  «9.nf.n.niio  of  capital. 

•  teeth  are  hearing  fruit  !  market  value  of  its  see,,- 

'r  of  unexpected  places,  j  '''Ges  is  fully  a  billion  dollar.®, 
lies  the  disaster  of  dollar  Itividiqids. 

I  An  original  shareholder,  with  .^l.- 
re  T.VO.fiOo  motor  vehicles  invested,  has  in  20  years  received 


that  they  were  tired  of  governmental  interference. ,  .^.ggj5  There  is  an  old  I*atin  tag  which  says:  "Ne  sulor  ''’‘'b*'!'’  Pt'Io.  .vachting  and  louniig'  .\s  there  are  T.AO.fiOo  motor  vehicles  ooo  invested,  has  in  20  years  received 

Business  is  an  individual  function  and  can  only  be  car- .  ,jj,rg  crepldam.”  In  the  light  of  the  foregoing  economic  !’/  Great  Britain,  this  rise  in  price  di- 

,  .  ...  Hanoi  /.n-ncT-aWin  otihI  ^  k  igB  going  econonup  ),(■,,  seriously.  He  is  contmit  lo  roctlv  affects  the  nockets  of  a  large  bought  the  extra  shares  to  which  he 

rled  on  to  adv  g  .  .  ,  ,  ^  1  maxim  need  not  be  stressed.  The  cobbler  give  his  efforts  to  developing  his  lit-  number  of  poopte.  Athaf  w-itb  buses  i  "■is  entitled,  he  ha.®  paid  si.ooo  morj. 

operation  are  recognized  and  allowed  full  .scope.  i  will  "stick"  like  a  limpet  "to  his  last"  rather  than  join  G®  railw-ay  in  Texas  for  which,  l  am  p,  the  towns  and  tractors  on  thCiBnd  now  owns  securities  worth  $2",- 

Unfortunately.  during  the  war,  sociaiistic  tendencies ,  any  "back  to  the  land"  movement,  at  nine  dollars  and  ,^®,  more  ainhitious  jilansl  farms  It  affects  practically  c\ery-'  900. 


in  Great  Britain,  this  rise  in  price  di-  *9.0110  in  dividends.  Also:  if  he  ha® 
rectly  affects  the  pockets  of  a  large  |  bought  the  extra  shares  to  which  he 
number  of  poopte.  AVhat  w-itb  buses  i  "39  rntitled,  he  ha.®  paid  gl.ooo  morj. 


The  Time  to 

INVTST 

BONDS 

By  pnrrhaslng  Bonds 
non.  you  can  take  iip.a 
position  that  will  assure 
yon  absointc  seenrity  of 
principal  with  a  gen* 
erons  Ihcorae  for  years 
I  fo  conve.  This  period  of 
high  Income  yields  on 
Bonds  is  nearing  the 
I  end  as  the  conditions 
j  that  pave  rise  to  it 
pass. 

Let  us  tell  you  In  fnll 
the  great  desirahility  of 
inve.stinp  in  Bond®  now. 

AVritt*  tis  for  our  list 
of  Bond  offeriups, 

MIfOUR,AinBITE 
&C0MBANY  . 

Investment  Bankers 

136  SIJAMIS  ST,M0NTREA1 

TILEPMOwe  MAIN  ta*-t5l7 


Busmmss  Pounaed  1795 

AMERICAN  BANK 
NOTE  COMPANY 

Incorporated  by  Act  ot  tb« 
Parllarrfent  of  Canada) 
BANK  NOTES 

3rr.M(  IIML  DEBKNTrBE.S 
BONDS  CHEQUES 
STOCK  CERTIFirATES 
DRAFTS,  ETC. 

Head  Office  and  IVorks:  * 
OT1A1V.4. 

Fireproof  Buildings 
Branches; 

foronfo.  M’innlppp, 

MONTBEAL 

Bank  of  Ottawa  Bnfldlnp, 


Extraordinaary 

Investment 

Opportunities 

Conservative  invest¬ 
ors  should  realize 
that  the  conditiona 
now  prevailing  in 
the  mveatment  nts®'- 

ket — once  this  preiimin- 
ary  rccouBtruction  period 
18  clo^>ed — will  not  <xsjar 
ap.vin  ia  our  peneration. 
Forfnncs  w3l  be  safely 
founded  upon  well  placed 
inveetmenis  made  now. 
B-at  good  ad-vice  wa«  never 
more  e«sentiBl. 

Send  for  our  approved,  fuf. 

F.  H.  Deacon  &  Co. 

Memberfl  Toronto  Stock  Kirhanp) 
Investme-ts 

75  Bay  Street  -  Toronto 
r.  H.  Doaeoa  J.  C.  Vnsar 


OEFERRED  SPENDING 

Ar^  V'^Mi  the  advatit- 

«*f  thiF  niosT  pr<*fit?ibU  prac 
tir*'  '  Tli‘  ifiH.Aorily  of  pa.Mt 

»r.  nrr  fj‘“p<=»ndent  on  othfr.i  b'^- 
fn  thnr  onrninfir  <iayp  th^y 
Mvu^rhT  thorr  *>n)y  one  k<r>d 

of  .'poTnIlnp — JTnm#»<i  tat#  spend - 
ine  r>ofrr  vonr  f»pf*n‘iTpg  a« 
puif'h  as  pofisibi'^  an'l  deposit 
:  ’’.ir  ni'inf  y  Nu  iili  a  rf*^p  *ns!V)]'' 
mstiTiitii.n  wb<^r'-  if  will  <‘arn  a 
ra  •  4'f  intf^rp'5it.  That  L 

lepapfinip-  •<  f  th» 
iMA'l  nu'.tii  pGiipf itablrt  kind 

This  ( '''i  poT  at  Ion  “ffr  if:  to  de- 
P'tffiitor's  unrK<’<'n<vl  far'iliti#''! 
t’onA hin'Ad  with  absohite  s»'rurity 
\ti  H' ma:  br  t*ppn<d  Nviib 
( »no  •  V  more,  and 

-  al)<)NA'^‘fl  at 

THREF  .\.M1  O.NE-HALF 

P^-r  «fnt  prr  annnni.  paid  and 
4  ttmp^’indrri  Vi  a  If  •  :>'rarly. 

.-Vn  nrf’Mpnt  tti-hn  bp  tipt^ni^d.  and 
fif-po.-^iT?  maxi''  anrj  wit^idrawn  by 
\r\ir.  v.'ith  -‘.'J  <  oT» vmiirnrf^ 

Canada  Permanent 
Mortgage  Corporation 


rGKG>T<>  ^T. 

C^vrr  Thir#>- 
Ilollnrk 

I  t  '1  b  1  i  s  h  d  1  N  s 


TOftx'^.VI  i> 
three  Million 


everywhere  found  a  fruitful  boII  in  the  general  dhs-  eixty  one  rents  a  week. 

ruption,  and  when  the  end  of  the  w’ar  came  it  waa  _ 

found  that  many  leglsiaiors  had  lost  their  balance  and 


than  i.®  generally  un(lei'.®ioofi.  Texas  hodv. 


rcceivci-l  .g26.iiip'-| 


Pacific  seems  doomed  to  stay  in  re¬ 
ceivers'  hands  sometime.®  longer. 
AA'hile  Texas  Pacific  is  being  piillcil 


arrived- at  the  conclusion  that  the  only  salvation  for  The  Paris  newspaper,  the  "Dehats".  expresses  the.  out  of  the  mire,  it  is  quite  iK)s.®iblc  price  shouMOc  22  cen's  in  New 
business  and  the  only  salvation  for  the  individual  wae'  editorial  view  that  the  opposition  in  the  United  States  'ha^t  .St  .I.oui.s  <t  Southwestern  may  g„,,  ,,2  in  l  ontlon, 

to  run  them  like  wars  and  armies  are  run.  I  to  the  League  of  Nations  is  nof  a  deep  .seated  con-  .®,?„  .'.fi  .V’'  (  "mpanip®  Kefirent. 


to  stay  in  rc-  whole  country  is  indignant  at  '  .'■®‘’r-‘’  from  an  original  investment  of 

limes  longer,  what  it  calls  "the  t’ctrol  Squeeze."  $2.00,1.  Such  has  been  the  iiiarvc'- 

‘  being  piilleil  p.mple  eannot  imdrr.sland  why  the  ' 'ous  sueress  of  the  "Shell  "  eompan.v. 

quite  )K)s.®iblc  price  should  be  22  cen's  in  New  A-ork  '  under  the  leadership  of  Sir  Maretis 

hwestern  may  g^,]  jt.ii2  in  1  onilon  |  Samuel,  who  wa.®  at  one  time  the 


Ws  own  and  Offer 


to  the  League  of  Nations  is  nof  a  deep  seated  eon- 


tlie  prffentialities  of  dil. 


But  there  is  this  difference  between  wars  and  busi-  ^fcGon  and  that  after  the  election  Ohe  viewpoints  of  the  Kdwin  Gould,  however,  sav  that  he 
c..../.oee(',.i  miiai  h,>  Heel m,/.< I v* •  ('*'*>  PoDticaJ  ptrties  will  oexme  much  closer.  America  is  no  oil  man-  that  whatever  benefit 


M.sny  Eagl'shmen  remember  when 


Ixird  Mayor  of  .I.ondon. 

Now  that  coal  ha.®  gone  up  to  $14.4' 


neat.  Avars,  to  be  successful,  must  he  destructive;'”*”  y.rues  w.,,  came  muen  noser.  America  is  no  on  man-  ina.  wna.eve,  oenrn- 

whlle,  busineatv  to  be  succe^ul.  must  be  constructive.!  "'’®  i^olaUon  but  will  take  a  T.arter  w.ii  be 

Hence,  oppbelta  methods  must  be  employed,  yve  are  ‘  ®®’«^  O’®  task  from  which  no  nation  ,  *  * 

through  With  wars  and  their  methods  and  are  anxious"  dlMoclate  itself  without  harming  its  own  Interests. ,  ran  kER.V  W  AGES  \.ND  MOVIE 
to  get  back  to  business.  The  way  fo  accomplish  this  ’^'®  trust  the  "Debafa"  is  right,  but  we  fancy  the  ^ , 


the  priec  of  gasoline  w,®s  is  cents  a  Per  ton.  there  is  a  greater  demrnd  for 


That  w-as  In  |sao 


a  loromotixe  ran 


ma.v  rotne  from  this  quarter  -will  be  price  was  .62  cents;  an*!  now.  in  from  I^ondon  to  Birmingham  on  oil. 


is  to  relesse  business  from  government  control  com¬ 
pletely  and  entirely,  so  that  the  full  advantages  of  In¬ 
dividual  initiative  and  responsibility  may  he  obtained. 


AVe  trust  the  "Debala"  Is  right,  but  we  fancy  the 
American  mind  Is  not  greatly  concerned  in  International 
affairs  and  haa  been  so  long  immersed  in  its  own 


SAI/AEIES. 

t'ompared  with  the  .salaries  paid 
to  sonic  of  the  stars  in  movie  land, 
the  stipends  of  hank  presidents 


ft'ur  vears.  if  ha®  praeticallv  doubled,  burning  .30  pounds  of  oil  per  mile 
The  oil  companies,  follow  ing  their  |  In  this  matter,  England  is  behind 
usual  habit,  are  saying  little  or  noth-  France,  which  is  now-  converting  "eo 
ing.  One  oil  dirertor  explains  that  locomotives  to  hum  oil  instead  of 
the  causes  of  the  leap  in  price  are  coal. 


the  increased  freight-rates,  the 


England  must  have  cheaper  oil. 


problems  that  the  injury  to  AmCrlcau  Interests  will  gpripj^  almost  to  the  standaVd’  of  ®’'*’® ^*^® '■■''*®  .®''®*’’'’'^®' "“d  the  l  This  fact  is  now-  keenly  realized.  T» 


The  government  of  the  United  States  interfered  with  l>»for«  the  nituation  is 

wi .. o I -  tk,.  fecognized. 


wage.®  But  it  may  surprise  jpgpy  ‘  ’’’  ‘''’’®G®»-  But  is  also  felt  that  Ehicland  must  not  be 

persons  to  know  that  the  salaries  ♦’’ese  excuses  do  not  s.-itisfv  the  pub- ,  so  dependent  on  the  American 


The  real  reason  of  the  $1.03  price. 


sources  of  supply. 

To-day  80  p.c.  of  the  oil  come® 


'Investors  have  long  memories”.  Is  the  warning  com- ,  presidents.  Not  only  do  several  of ,  '^®  f-'®®*'®®  is  the  ‘  from  America.  Britain  owns  the 


the  transportation  business,  and  notwithstanding  the  r  1  agents  overtop  ; sources  of  supply. 

almost  unlimited  power  (daced  in  the  hands  of  those  - - - - -  thp  salaries  of  many  hank  vice-;  The  real  reason  of  the  $1.03  price.  To-day  80  p.c.  of  the  oil  come® 

In  control,  the  roads  could  not  be  made  to  pay.  The  |  "Investors  have  long  memories”,  is  the  warning  com- ,  presidents.  Not  only  do  several  of  '^®  f'erage  automobllist.  is  the  ‘  from  America.  Britain  owns  the  HJm i  I  mU 

.  J-  u.  .  .  .  _ _ J.  1..  .  J  1  ..  ....  .  -  .  thoa*  nroas  agent®  receive  salarie® '  lari  that  m  .Tanuary  the  tax  on  gaso-  largest  number  of  tankers,  but  there 

country  will  no  doubt  pay  taxes  for  years  to  come  to  I  ment  made  in  London,  relative  to  the  action  of  thej  h®*®  “Var  b.U  I  am  [old  ,  Hn®  t”  f®  abolished.  This  tax  is ,  Is  very  little  oil  to  be  found  In  anv 

make  up  for  the  few  hundred  millions  of  dollars  lost  |  Canadian  Finance  Minister  in  soeking  the  aid  of  the  ,g  ^ne  man  who  receives  $3.6.-  12  cents  a  gallon  and  costs  two  cents  1  Part  of  the  British  Empire.  All  told,  i; 

through  government  operation.  banking  institutions  in  an  effort  to  prevent  the  pur- '000  a  vear  and  a  couple  who  get  I"  collect.  only  5  p.c.  of  the  world  s  oil  fields 

In  the  United  Kingdom,  government  operation  was  chase  by  Canadians  of  Canadian  securities  held  in  $25,000.  .Many  bank  vice-presidents,  Consequently,  the  oil  companies  are  British.  ^  ® 

carried  on  with  much  the  same  uneatisfactory  result  GreAt  Britain  or  abroad.  !  In  thw  vicinity  are  struggling  along  have  suddenly  raised  the  Price  of  k  CREDIT  CANADA 

,  ,  ..  ....  .  .  .  ,  rwx.,  ■  .  .  on  salaries  of  less  Uian  $20,000  and. !  gasoline,  tn  order  to  get  the  full  terest  of  tbe  British  Government  in  v-aaaj*.**  a 

as  In  the  United  States.  This  warning  comment  is  dtsturbing  yet  not  sur-  gg  some  of  them  at  that  benefit  of  the  reduced  taxation.  This  Mesopotamia,  Poland  and  Palestine.  LIMITEE 

In  Canada,  government  assumed  control  of  trans-  prising.  All  must  have  knowm  that  the  purchaser  of  are  underpaid  and  others  overpaid,  theory  is  universally  believed,  as  the  as  all  three  countries  have  large  oil 
portatJon  systems,  also,  it  already  has  control  of  one  Canadian  securities  who  resides  abroad  v,-ould  be  in-  Talking  of  banking  salaries,  tne  ,  circumstantial  evidence  in  Us  favor  deposits.  Dominion  Expre.ss  Building 

system,  the  deficit  from  which  bad  been  piling  up  for  dignant  that  the  Canadian  government  itself  should'  First  National  Bank  is  said  to  be  the  is  unanswerable.  ^o,  theie  are  two  opinion.®  a®  to  .  1  I 

.  „  uieuina,  luai  ur  iiaeii  snouiQ  jj  t>ecome  a  ■’A\-hv."  asks  the  automobilist,  Ibe  future  price  of  gasoline  Sir  Ed-  Montreal, 

a  score  of  years  whUe  privately  operated  railways  were  instigate  action  tending  to  depress  the  sale  price  of  his  vice  pr^ident  of  that  institution  “should  the  rise  in  price  be  exactly  wa.d  Mackay  Ekigar  predicts  that  it 

making  money.  Not  catlsfled  with  this,  the  government  securities.  It  was  an  ejtperlment  which  had  probably  means,  ’tis  said,  that  the  lucky  in- '  the  same  amount  a?  the  tax  that  ia  fo  w  ill  be  $1,44  In  two  years;  while  the 

took  over  further  mileage,  and  forthwith  piled  up  an  better  not  have  been  made  and  wa.®  only  justifiable  on  dividual  will  be  a  millionaire  within  be  abolished  ?”  avera.ee  automohlllat  believes  that  '■  - - ,  — 

increased  deficit.  Therefore, ,  and  con»equentIy-as  the  theorv  that  desperate  straits  require  desperate  5  years.  Incidentally  the  First  Na-  Moreover,  the  dividends  of  the  the  pre^nt  price  will  be  reduced  by 

c.„M  b.  u..  0...  «u.  d<K..  .0.  .bp,..r  ,0  b.v.  o??!.'; 


CREDIT  CANADA 

LIMITEE 

Dominion  Expre.ss  Building 
Montreal. 


ftvtnuQcnt  is  now  iacrea4)ing  its  mileage  yet  further,  remedy 


York  can.  boast  00  few. 


The  “Shell’’  company  paid  Rovernment, 
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When  MaKin^  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Ask  for  our  Literature  on  Wills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

“A  Trust  Company  for  the  Public’s  Service” 

146  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


French  Government  Loan  6% 

Anew  national  loan  of  perpetual  "rentes”  in  francsl 
veil!  he  issued  at  par,  in  France  on  and  from  October  20,  up  to 
November  30.  102 O'  the  “rentes  '  will  not  be  converted  before 
/the  1st  of  January,  1931,  and  will  be  free  from  all  present  and  future 
/  French  taxes. 

In  order  to  give  Frenchmen  residing  in  Canada  and  friends  of 
Fran''e  an  opportunity  of  subscribing  to  this  loan, 

sulscriptions  will  he  received  cn  end  trzm  October  20, 
up  t'  Novembsr  30,  at  th?  French  Consulate- General  in 
Montreal  i50  T'’..  Nctre  Darfie  St.,  and  at  the  French 
Con  ular  Agencies 

at  Vancouver  B.C.  I,  Regina  Sash.  .Winnipeg  Man.  ,  Toronto  (Ont.l, 
Quebec  P.Q  ,  Halifax  and  North  Sydney  N.S.  ,  and  St.  John  (N.B  . 

Subscriptions  will  be  paid  with  Canadian  money, 
according  to  the  rate  of  exchange  of  the  previous  day. 


PITHY  PERSONALITIES  IN  THE  WGRLD  OF  FINANCE 


D.  E.  Crutchlow,  of.  the  Montreal  Wood,  Gundy  and  Co.  now  have  I  has  sailed  for  England,  and  is  ex- 
j  stock  brokerage  house  of  C.  Meredith  offices  in  Toronto,  Montreal.  New  j  pected  to  be  awaj  for  almost  two 
,&  Co.,  has  been  elected  a  member  of  York,  London,  Saskatoon  and  Win- 1  months. 

'^the  Montreal  Stock  Exchange,  and  nipeg. 


!  succeeds  Douglas  S.  McMaster  as  one 
,  of  the  firm’s  representatives  on  the  I 
I  floor  of  the  Exchange. 


J.  Leonard  Ai>edaile  is  vice-presi-  ; 
dent  and  managing  director  of  Price 


Mr.  Crutchlow  has  been  with  the  Bros.  &  ro..  Limited.  Previous  tc 
firm  of  C.  Meredith  and  Company  for  becoming  associated  with  this  great 
a  ^number  of  years,  and  up  to  Mr.  pulp  and  paper  firm  he  was  closely 
.McMaster's  return  from  service  over-  in  touch  with  the  affairs  of  the  com- 
'oas  represented  the  house  on  the  pany  as  head  of  the  firm  of  George 
floor  of  the  Exchange.  The  firm  has  A.  Touche  &  Co.,  which  had  charge 


hree  memberships  in  the  local  in- 
titution,  (  has.  Meredith.  Major  H. 
B.  MacDougall  and  Mr.  Crutchlow. 


of  the  auditing  for  Price  Bros. 

Mr.  Apedaile  also  has  been  closely 
associated  with  Sir  William  Price  in 


Mr.  McMaster,  ais  announced  in  working  out  the  reorganization  plans 
these  columns  recently,  has  Joined  of  the  company,  the  particulars  of 


j  the  firm  of  O’Brien  &  Williams. 

!  William  E.  Wilder  will  represent  j 
j  Wood,  Gundy  &  Co.,  the  Toronto  in- 
i  vestment  house,  which  recently  pur- 
■  chased  a  seat  on  the  Toronto  Stork 
;  Exchange,  on  the  floor  of  the  Ex¬ 
change. 

Mr.  Wilder,  after  graduating  from 
!  Toronto  University  in  1911,  joined  the  , 
'  above  firm  ,of  which  he  was  made  a  | 
;  member  last  year.  j 

I  He  is  well  known  among  the  bond  ! 
I  dealers  and  investors  of  Toronto  and 
I  of  the  Dominion  as  a  whole  because 
I  of  the  widespread  connections  of  his 
i  company  and  also  through  his  active 
!  participation  in  the  war  loan  cam- 


whlch  will  be  found  on  another  page 
of  this  issue  of  The  Financial  Times. 


CITY  COONGIL 
AGAIN  NAGOil 


IN  STEANISHIP 
FREIGHT  WAR 


»  .  a  0  «  .  u  xa  -  -  -  a  ^  (Coalinuert  iro;n  I'ac.  1.) 

-  ^  .I;,p.ne  o  j  orts  will  seek 

Oppose  XSW  Sehedule  of  Faic.';’  (g.  :(ies  in  San  I'ranii  ;o  ,and  it  can 
b"  I’ub'i  *  h’.LIv  state*!  that  they  will  cut 

--Their  of  shiphuild- 

tion.  Ho'/.C\C.,  f)>._  Xot  KO-  j,.,..  (a-rat  Biiinin  and  the  United 
licet  Opinion  of  Citizen  liedy  :  states  is  a  factor  that  will  also  pro\e 
.  j  imporiant  in  Britain’:;  fight  to  main- 

"  *  'tain  and  c.\m  nd  her  lon.g-estahlished 


HON  T.  W.  McGARRY. 


world-wide  .supremacy  on  the  seas.  |  pajgnR.  in  these  oampaigns  he  serv- 
and  in  ihi.s  connection  the  recent  |  ^n  the  special  subscription  coni- 
statement  made  l)y  captain  Uojiert  rnittees  which  made  such  creditable 
Dollar,  president  o.  the  Robert  Dollar  records. 

Steamship  cotiipany  of  San  Francisco  _ _ 


(i’rom  {!;<.  V.iniLpcr:  liiireau  o,’  The  | 

I'  n- •ici-ii  i'lics  )  connection  the  recent  j 

Winn'iK'g.-Iu'it.s  deleimined  ■  state, uent  made  by  captain  Roj.ert 
r-o:;  lion  to  the  new  schedule  of  fare.5  dollar,  pres  cient  o.  the  Robert  Dollar 
granted  to  tin-  ’vVuiiiircg  lilectrie  '  steamship  <  omi-any  of  San  1-  ranciseo 
Uailuay  by  the  l‘-ublic  Utilities  Com- i  Vancouver,  will  he  remembered. 

i, ;;.s.sioner  the  city  council  here  is|  Building  (  lioaper  on  Ci.vde. 

j. ot  rol’leeting  the  opinion  of  the  citi-i  ".yt  ,i,(>  present  time  ships  can  lie 

iicu  liody  scoierally.  in  the  view  of  ^  obtained  twice  as  cheap  on  the  Clyde 
wch- informed  husinciS.s  men.  With  they  can  tie  built  in  the  United  j 
the  approach  of  the  civic  elections,  j  jjj  canacia,'’  Captain  Dollar 

however,  the  reduced  faro  cry  is  bo-  ;  ;;ajd.  "I  am  not  as  familiar  with 
ing  proclaiaied  in  various  vote- 1  Canadian  prices  as  I  am  with  the 
cat£hing  mecham^,  bul'\itgout  a>s  ictj  Cnited  States  ones,  hut  there  is  no  1 
any  ysible  resjionsc  .n  the  way  of  ^  gj,  facts.  Cargo  boats  i 

approval  on  the  part  of  the  piib.ic. .  built  on  the  (flyde  and  brought 

Explosive  oratory  is  coming  iiom  ;  great  saving  over 

the  city  council  on  the  issue -mostly  j  p.^^ving  them  huilt  here  . 

from  the  laiior  wing,  hnt  ff-iPes  is  j  ..ordinary  cargo  Imats  to-day  are 
apparently  In.d.ffe.cE.  m  t.a  ''hole  j  Clyde  at  £20.  or  SlOO 

controversy.  c-*,-, '  ‘i  ^^n.  When  the  monev  Is  sent  from  ■ 

Hould  be  beinmett  to  Citizens.  ; ♦v.,  _ : 


The  appointment  of  Hon.  T.  W.  Mc- 
'  Garry  as  president  of  Whalen  Pulp  & 

I  Paper  Milts,  Limited,  is  of  special  In- 
;  tereat  because  Mr.  McOanry  was  only 
;  recently  elected  to  the  Board  of  Direc¬ 
tors  of  the  company.  Since  retiring 
from  the  political  field.  Mr.  McOarry 
i  has  been  making  steady  progress  in 
1  the  financial  and  industrial  world. 

I  In  ills  capacity  as  corporation  lawyer 
he  is  closely  associated  with  a  num- 
l>er  of  the  larger  industrial  concerns 
J.  I,F0N.4Rb  APEn.4ILE  Canada.  In  the  financial  field  he  | 

is  Vice-president  of  A.  E.  Osier  &  j 

-  Company,  Limited,  of  Toronto.  Mr.  | 

W.  S.  Gilbert,  manager  of  the  Mont-  McGarry  for  a  great  many  years  de-  j 
real  branch  of  the  New  York  stock  voted  special  attention  to  the  pulp 
brokerage  house  of  E.  &  C.  Randolph,  and  paper  Industry.  In  addition  to 
has  been  admitted  to  a  partnership  in  his  Interest  in  the  M’Tialen  Pulp  & 
that  firm,  ami  will  leave  at  the  end  Paper  Mills,  Limited,  he  is  also  as- 
of  the  year  to  take  up  his  new  duties  s(x-iated  with  the  Kamlnlstiqiila  Pulp 
at  the  head  office.  &  l^aper  (Jerntpany. 

E.  k  c.  Raudolpb,  as  presently  con- 
stituted,  has  four  partners:  Edmund 

Randolph.  Walter  W.  Price.  H  K.  Hon.  Sir  Lomer  (3ouln.  TLC'.M.G., 
Evans  and  F.  C.  Deveau,  so  that  Mr.  has  been  elected  to  the  board  of  di-  j, 
Gilbert’s  addition  will  bring  the  total  rectors  of  the  Cockshutt  Plow  Tom- j 
members  of  the  firm  up  to  live.  The  pany.  Limited.  Sir  Iximer  is  joining  . 

new  partner  has  been  with  the  house  the  Board  at  the  request  of  large! 

over  ten  years,  being  formerly  the  British  and  FTench  shareholders.  j 

in  I  IMF  IVlIbFIi  manager  of  the  Foreign  Department  The  European  Investors  in  the  | 

‘  '  at  the  New  York  office.  He  came  to  company  are  already  specially  repre-  ; 

In  these  campaigns  he  sen  -  .Montreal  about  five  years  ago  and  is  senfed  on  the  Board  by  Sir  A.  Nanton  j 

e  special  subscription  com-  a  popular  figure  in  Montreal  finan-  and  Mr.  F.  Perry,  and  the  addition  of ' 
vhich  made  such  creditable  "al  circles.  Sir  1/omer  Gouin  will  give  them  aj 

W.  W.  Price  .of  the  Randolph  firm,  third  member  on  the  Board. 


Hon.  Sir  Lomer  (3ouln.  K.C'.M.G., 


IVILF1.4M  F.  WlLbFH 


Sir  1/omer  Gouin  will  give  them  a 
third  member  on  the  Board. 


MAY  LOOK  FOR 
A  REVIVAL  IN 
PAPER  ISSUES 

(Continned  from  Pace  1.) 


Restrictions  on  Market  for  | 
Our  Issues  Is  Bad  Finance  | 
And  Should  Be  Abolished 


(Continsed  from  Page  1.) 


ket.  This  being  the  case,  the  re- 1  thing.';,  to  sustain  thj  price  of  Victorj’^  bonds  by  barrmsf  out  | 
flners  claim  that  the  government  i.»  j  other  securities  and  keeping  the  monev  at  home!  Millions  of  i 
Slitter”  restitution  o  .some  j  Victor'  bonds  were  .still  in  the  hands  of  the  large  oorpora- 
.,  tions  which  subscribed  to  tJieni  at  the  time  of  issue.  Ddstribu- 


tSi^  efrectively  prevent  the  new  :  Prices  are  not  far  off 


vance  in  pulp  and  rapf‘r  issues  was;  mluuuwi  aiin  pireeioiy  a  nan^lOTOUS 

now  for  the  mo.st  part  at  an  end,  one.  But  nothing  therein  lias  evei’  appeai’ed  to  justify  the  in- 
and  It  is  probable  that  this  view  wa.'i  j  terference  of  the  Finance  Minister.  Through  his  act,  a  few 
generally  accepted.  J  dollars  may  possibly  have  been  kept  in  the  country;  but,  in  the 

!  not'  i  >'’^‘>a2itime.  our  prop.Ksa!  to  refuse  to  allow  a  market  for  our  own 

which  follow  closely  developments  ‘  beix!  has  done  US  infinitely  more  haim,  intejmation- , 


But  a  policy  of  unrear-onable  an- 1 
taf'ordsm  goes  further,  and  if  su5-  yriif  rnryAIJ  inRil 
tainf’l  ulii-^ately  have  a  boom-  nCfi  IllLriun  LUAn 

eian^?  effect  regards  Winnipeg's'  ntcmm  Ihl  OAklArkA 
poertion  in  tho  financial  market,  it  frANAIjA 

is  believed  Among  the  opponents ,  ••eii 

of  the  railway  company  this  phase  I 

of  *he  jdtuauon  appears  to  be  ignor- '  The  new  FVench  National  Soati  is 
cc  The  city,  however,  masi  •■liter  j  lieing  offered  in  rnnada  liy  the 
the  bond  market  with  large  i-stues  in,  French  Consul-General  In  .Montreal, 
the  r.tu-  • ,  and  If  its  credit  is  im-  The  price,  of  the  issue  is;  100  francs 
.  lAX-payers  will  pa.y  the  pen- 1  (at  par)  per  100  francs  of  nominal 
alty-  /  capital,  cash  on  subscription,  benefit 

SlinylBe  Taken  to  Courts.  of  interest  payments  to  start  from 

The  issue  hoeween  the  city  and  the  December  Id,  1920.  Interest  will  be 
r,orrvPEny,AiOwever,  is  legaJ  in  charpe- !  paid  semi-annually  on  .Tune  10  and 


tnt  nrsi  nitmm  ip  on  me  rose  ^a.  Finance  is  international.  The  price  of  .securiti(»s  is  largely  I 
of  course,  it  stands  to  reason  that  i-  *  c  „  j  ^  .r,  ,•  i 

the  Mg  advance  which  has  taken !  ixiflection  of  the  rate  for  money,  and  neither  the  Canadian  j 
place  leaves  prices  a  long  way  to- 1 1'inance  Minister  iii>r  any  other  linance  minister  can  make  the! 
wards  the  top,  no  matter  where  the  ^  rate  for  money.  It  is  made  in  the  market-s  of  the  trorld.  The  ‘ 

top  may  be.  It  Is  pointed  out,  how-  Canadian  Finance  .Minister  cannot  even  make  the  price  of  Vic- 

ra^hv^  m^ansren^dlscoirr^i  I  J"’!::  Govem^t  Loans.  He  cannot , 

these  advances.  Taking  the  caee  of '  pnce  when  the  flotation  IS  being  n^e  and  he  cannot , 

Riordon.  for  instance,  further  timber ,  hold  the  price  aftoi'  the  flotation.  The  pri(x*  is  made  in  the 
lands  are  constiintiy  being  added  and  markets  of  the  vvor!  i.  As  well  bid  the  tidee  to  (»ase  a-s  the 

the  programme  of  expansion  has  [  decline  in  \hctory  Ixinds  if  they  are  out  of  line  with  the  rate  for  , 

hardly  yet  been  begun.  After  the  I  ‘■vm.  j 


Jlay/Be  Taken  to  Courts. 

If  issue  hoeween  the  city  ai 


Kipawa  plant  ha.s  been  brought  up 
to  the  output  nov.  aimed  at.  if  will 
be  doubled.  In  the  case  of  Spanish, 
the  same  may  he  said,  the’  ultimate 


Open  Mai'kef  For  Securities  Only  Sound  Finance. 

If  Canadian  finance  is  to  succeed.  Canadian  s'ocuritie.s  must 


r.orrvpcjiy,- however,  is  legnJ  in  charpr 


ai.tual  disposition  of  the  :  December 


iber  l«,  1920.  '  Interest  wii/he  tnanagr mrni  ^'’ing  1  ,ono  |  ^  rofidy  market.  The  es.sential  quHliriew  of  a  market  are 

emi-anniiaiiy  on  .Tune  Id  and  '‘nVrMi'i'im  T  policy  ^  liuyei's  and  s(.‘ll'  iT,  may  meet  without  obstruction  or  hind- 

16  of  each  year.  The  first  g  p^pat  ‘addition  |  I’ancc  and  bargain  li  eely  with  each  other  and  agree  upon  price. 


prepec./  At  uiifs  ume  wu-  •  uikjii  BUDscnpiion.  I  bese  nrovi-  .  .  —  i 

trovewL*  ragt-»  around  wihetber  or  j  sionai  certificates  will  he  e.xrh^ged  t'n  "t^e  I  OUTSelve 

not  Xhp public  utilities  ctHnmisBionor  ]  for  permanent  certificates  through  indication,  ,n  the _ 

wao^thln  his  Jurisdiction  in  grant- i  the  FTench  Oonsulate-General  contrary  direction.  i 

ing  tJ^er  f&res.  There  Is  a  strong', _ _ ' _  view  of  these  and  other  con- j  entitled 

GlfiT>d3itilo&  to  take  the  matter!  *14  1  sideratioas.  it  ik  arAiued  that  the  pre- j  tliut  Olll; 

Vti^gh  the  oourtp,  intimately  P€r-  ^  depression  and  dullne.ss  , 

Lip/  to  the  prlyy  council,  and  this  ve^eS  nrotMte  wel^^i^  ^nr-1 

quMtlon  will  be  decided  In  the  near  I, re,sting  place  from  which  new  ad-, 


decline  .‘■omewtiat.  At  ine  present  i  pient  we  attempt  to  prevent  tne  oiienng  ol  secunties  on  our 
time,  however,  there  is  nothing  In  j  market,  YVf'  injure  our  market.  We  even  go  further — we  lay 
Sfh>.''arc'"fhTlndicaUons  in 'the  I  ourselves  open  to  sn.^iicion  and  perhaps  to  a  charge  of  bad  faith 
contrary  direction.  I — lor  it  call  hai’djv  be  disputed  that  the  buyer  of  securities  is 

In  view  of  these  and  other  eon-  j  entitled  to  haVe  acco.-.s  to  a  free  market  wherein  to  sell  and,  and 
siderations.  it  is  argued  that  the  pro- )  that  only  on  this  assiimprion  would  the  original  sale  have  been 


ouostlon  will  be  decided  In  the  uea^  Vehemeni  protest*  were  made  hy  the  renting  plae,>  from  wliieh  new  ad-  ,  Such  action  a.-  ue  hare  taken  only  injums  ourselves.  We 
?,  ,,.re.  Creek  rei^ents  whieh  end-  vances  will  lie  begun  when  indu.strial  'did  not  succeed  in  maintaining  the  price  of  Victory  bonds,  nor' 

Apipilcaoozt  for  increased  farea  ^  T>ut^n'^^irp^iM  mot«r  marker  eonditions  are  op- 1  jn  keeihng  our  mon.','’  at  home.  Victory  bonds  have  declined, : 

sr/.rted  by  the  company  in  0  . toller,  compete  with  the  street  car^' **  "  portune.  In  the  riicantime,  however.  ,  .‘securities  agiiinst  which  we  have  .set  OUr  faces  have  I 

191«,  following  wage  demands.  The  ‘compete  witn  tne  street  cars.  j,  ,i„,g  and  hut  small  i  rj..  ' 

<  r.miaLBBlotn  granted  two  lemporarv  Had  Sobering  Effect-  price  changes  in  the  pulp  and  paper  ;  C<>nunuea  to  come  m.  ine>  na\e  come  in  tnrougn  \anous 

■,nf,rea«e.  pending  the  appraisal.  The  Some  steps  were  actually  taken  in  ^roup.  ^dhannels  as  ever.v^no  in  the  financial  section  knew  would  be  the 

grant  of  a  seven  cent  cash  fare  on  thie  direction,  but  while  the  compTnaj,^  Durinp:  vhe  week,  Price  Brothers  |  enSG,  It  J>  true  tna'c  the  reg’Ular  sources  moi*e  or  less  dried  Up 

Winnipeg  lines,  and  tlckeda  at  four  made  no  official  pronouncement  the  announcement  that  the, — ^and  hei’ein  is  a  jUM  cause  for  complaint.  Many  firms  com- 

for  25  cents  wUl  ikrovide  a  $450,090  the  scheme  it  was  inUmated  thqj  if  it  i  holders  of  the  stock  of  the  company  !  i  e(ilie.-.t  of  the  Finance  Mini.ster  and  ceased  to 

yearly  increase  in  Income,  it  is  es-  w«re  developed  the  street  cars  would  "ould  be  entitled  to  five  shares  o*' ^  /,iit  fiirthfo-  f i-mitijirtinTic  Lv  whioK  * 

tlmat^.  ’Wage  increases  to  the  com-  be  taken  off  the  line.  That  this  pos-  new  stock  for  each  share  of  oil !  turthu  tl^n^ctions  bj,  which  money  would  lye  .sent 

pany's  employees,  the  primary  cause  sibillty  had  a  sobering  effect  is  evi-  stock  now  held.  The  old  stock  rose  OBt  t)f  t.anafia  to  pa,-  lOl  tile  pui Chase  Ot  Lanadian  secUl’itie.s 
of  the  company’s  request,  will  absorb  denced  by  the  fact  that  nothing  is  to  $385  per  share  on  the  announce- j  abroad.  Othei's  refused  to  comply  and  so  not  only  kept  their 
$300,000  of  this,  the  original  Inten-  now  heard  of  the  competitive  pro-  tnent.  'Own  tl’ade,  but  addc'  l  thereto  that  of  their  competitors.  It  is 

tion  being  to  derrote  the  remaining  posal  which  appears  to  have  died  a,  A  new  issue,  namely  the  Three  i  unfair  dtuation. 

$150,000  partly  to  extensions  In  the  well-merited  death.  The  company’s  Rivers  Pulp  and  Paper  was  an-!  ♦  u  .  .i,  ..  i  •  u-  ' 

suburbs  and  partly  to  paying  a  dlvl-  position  was  a  strong  one.  In  so  far  nounced.  "The  promoters  a;e  closely  The  rinance  Alimstei’  has  the  matter  largely  in  his  own 

dend  to  shareholders.  During  the  as  It  was  .shown  that  the  Headingly  |  associated  with  Hollingoi  Uon- ;  hands.  Xo  good  can  COme  from  a  continuance  of  the  present 
whole  course  of  the  enquiry  no  se-  line  had  never  been  on  a  paying !  solidated  and  the  prior  offering  0‘ |  policy.  Let  the  oi)i»Gsition  l>e  withdrawn  and  the  market  b>‘ i 
cret  was  made  of  the  tact  hhat  it  was  basis.  the  stoeft  is  being  made  to  share-  nf  ffsti'Ainl  ThuswillDricesoijicklvrpachthpirr»roj*oi- 

desired  to  make  the  railway  pay  dlvl-  The  $3,000.0*X)  issue  of  stock,  the  holders  of  the  later  company  an'l  |  ^  ,  ■^'i  .*  QBlCKiy  reach  tneir  propel 

.lends.  The  system  has  not  paid  for  marketing  of  which  has  been  an-  promts  es  to  be  well  taken.  i  level  ahfl  the  artiliciai  situation  cease. 

The  past  five  yeans.  It  was  desired '  thorized  by  the  shareholders  some  ^ - -  -  -  - - - 

1,1  make  the  stock  reasonably  re-  time  ago  at  a  special  meeting  ha.s  not ,  I'^oking  Forward  to  Iron  and  Steel  |  ,  , 

muneratlve  and  also  to  provide  for  yet  been  put  up  for  sale.  WTiat  ar- '  Market.  ton  .steel  C  orporation  aie  none  too  attention  by  reastm  of  Uie  pro- _ 

The  increased  llablHties.  rangements  the  company  will  make  '  .  .  ,  encouraging,  yet  arc  policy  of  the  d’rectors  who] 

The  $450,000  increase  was  calculat-  to  this  end  have  not  been  divulged.  Discussion  in  the  1  nited  States  |  the  stock  market  where  the  position  are  constantly  adding  to  plant  or, 
ed  on  a  basis  of  an  annual  paying  The  present  condition  of  the' market,  and  developments — or  lack  of  de- ,  of  affairs  is  pretty  veil  undersKtod  otherwise  putting  themselves  in  ^ 

* 'i«<en^er  list  of  60  00^^  000  For-  however,  is  not  regarded  as  propl- '  velopnients-  in  Canada,  are  dirret- j  and  where,  in  spite  of  tlie  low  price  position  to  benefit  from  by-products  I 

inVrlv  these  paid  an  av.rage  of  five  dous  for  any  such  Issues,  and  1m-,ing  attention  to  the  iron  and  steel  ,  for  the  shares  of  the  Corporation,  and  economies  of  one  kind  or  an- 
nnd  a  half  cents,  whereas  at  the  pre-  pending  legal  proceedings  do  not  issues  to  some  extent  and  It  is  ,  there  is  much  confidmee  In  the  fti-  other.  Following  the  deci.sion  to  en- 

•=cnt  eate  the  average  is  six  and  a  tend  to  make  the  outlook  more  favor-  thought  by  some  that  the  worst  for  ture  of  that  Industry.  large  the  wire  plant,  comes  the  de- 

quarter  cents,  an  Increase  of  lhre-;able.  these  is  over.  1  Another  stock  now  in  this  same  cision  to  produce  benzol  in  consider- 

onarler  cents.  i  The  company’s  relationships  with.  It  looks  romewhat  as  though  the  [group,  namely  Canada  .Steamships,  able  quantities.  There  is  every  rea- , 

Of  the  many  side  controversies  the  city  council,  however,  may  be  1  market  might  continue  to  more  or  j  is  not  reflecting  the  values  behind  it.  son  to  suppose  that  the  dividends  are  , 
which  sprang  up  as  a  result  of  the  improv^  as  a  result  of  the  next  civic  i  less  ignore  the  stocks  of  companies  ,  The  cnir.tpan.v  has  had  another  splen-  being  much  more  than  earned,  even 

higher  fares  award  the  one  which  elections  There  are  many  Indica- ;  constituting  the  new  British  Empire,  did  year  and  will  doubtless  he  found  in  this  period  of  readjustment,  and 

developed  in  the  adjoining  municl-  tions  that  the  labor  influence  Is  wan- '  Steel  Corporation  until  after  the  jin  a  strong  position  when  its  annual  it  would  not  seem  that  the  liquid 

pality  of  Assiniboia  was  the  most  ing,  and  the  present  split  in  the  party  flotation  promised  for  .November  1st.  j  statement  cornea  out  a  f/  w  months  position  of  the  company  wil  be  found 

acute.  Here  the  company’s  line  pro-  which  seems  to  be  widening  will  not  Meantime,  statements  being  made  ;  hence.  J  less  favorable  on  the  last  day  of  the  . 

jeete  out  to  Headlngly,  a  distance  of  he  a  source  of  gtrength  at  the  polls,  concerning  the  output  of  the  Domln- 1  Steel  of  Canada  has  iihen  attracting  current  year.  • 


line  had  never  been  on  a  paying  ,  solidated  and  the  prior  offering  |  DDjtC.sition  l>e  withdrawn  and  the  market  be  i 

$3,000.0,10  issue  of  stock,  the  hoideTof^VrSer'cmttiany  and  ,  f ^'^ed  of  reslrainl  ^  Thus  will  prices  quickly  reach  their  proper 


level  tind  the  artificial  situation  cease. 


Convenience  ^of  Glieiits 

Accurate  accoontiiigi^nd  regular  ,  - 

detailed  statement  foi^Clieiits  fonn  ■  ^  | 

an  integral  partlo^  thntCoinpan/a  ^  ^ 

methods.  r  .  *. 


s:  TKWSr  <EIMB4NY 

Office.:  MERCHANT  BANiC  BtlDG,.  (St.  Patar  St,  Ez/b*ae*.) 


TheCBnadian  Appraisal  Company,  Limited 

The  Pioneer  .\ppraisal  Organization  of  Canada 

■■tatoHwHwrt  *1008 

Owing:  to  (tic  r.npid  ernnth  of  o,  i  bi  ■tii<-Ks.  wr  'iavr  nu>T|ilglnto 
mnre  Pomniodion*  nfflrr.,  nnil  nartatgff.  almidx  PonafitgrisSr  la 
n«Bibera.  la  IicIhr  liirirrl.  sagmented. 

We  are  tlierofore  nbic  to  naaarr  rgroagerflve  ellenfs  'et  o«r 
praoipt  atfeatton  to  nny  rrerk  (knt  kk4r  ke  entimted  to  na, 

0«r  uniqar  niiprnlaal  eaperleaee  III  ranada.  eeverin*'  af>  It  doea 
a  period  of  fifteen  yenra.  and  Inreaflailtlona  of  propertlea  repreae'at- 
In*  every  line  of  Intlnatry  that  la  rarnetl  on  Mirongbont  tjhe  Don.. 


In*  every  line  of  Intlnatry  that  la  rarneil  on  MirooKbont  tjhe  Doat- 
talon,  quallflea  na  In  n  very  apcclal  nidnner  to  nndertolue  lappralamt 
•ervire  of  every  ,lr»rr!ptlon. 


Head  Office  •  364  University  St.  -  Mentifeal 

TORO?m>  ’  YOR/i 

atoyat  Bank  Building  Hi|t*tabl«  Bv  Udtnt 


RENE-T.  IXCLERC/ 

INVmSTMUKNT  BAMKBK  // 

MONTREAL  QUEBEC  v 

leoat.  Jm— Stn— t,  ,  7e  SL  Peter  Str—tk 

^  (EatkblialMd  1901) 


To  Yield  7% 

We  offer  the  Bonds 
of  one  of  the  oldest  and 
best  established  indus¬ 
tries  in  Canada  on  a 
basis  to  yield  7  per  cent. 

This  company  holds  in 
its  treasury  Victory 
Bonds  equivalent  to 
more  than  two-thirds  of 
the  total  bonded  indebt¬ 
edness. 

Weconsider  these  bonds 
a  safe,  sound  and  profit¬ 
able  investment. 


Particulars  upon 
request. 


Before  you  Invest, 
consult  us. 


.Aminiiya 

R.ilUlnA  .  r 


Jaivis  Building 
TORONTO 


401 

BANKERS 

10  IM 


r  coRRsspoNDBirra  • 

tONDOkLENC  NEW  YORK  MONTIOAL  WINNIPBO 


WE  OFFER 

Dominion  bfrel  <*orp.  *%  prrfrrrrd,  to  ylold  S449l> 

Kiinilnl.tlqiilo  Powrr  Co.,  H%  ntork.  to  yield  8Vk% 

1‘iirr  Broa.  A  4'o.,  Bonda.  due  IP40,  to  yield  *4h% 

Oanadlon  Car  Jt  Foundry  Co,  6%  Hondo,  doe  IPS*,  to  yield  7% 
bhawlnlsan  Cotton  Co.,  Bonda,  dao  1*49,  to  yield  S% 

Full  Particulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMINION  EXPRESS  BllLDING,  -  MONTREAL 


GRIFFENHAGBN  & 
ASSOCIATES,  LTD. 

Consultamts  in 

Problem*  of  Maiugement 
Business  Organization 
Industrial  Relations 
Production  Control 
Cost  Accounting 
Office  System 

Permit  us  to  explain  our 
service  with  reference  to 
your  specific  problem 


MONTREAL 

Bank  of  Nova  Sootu  Biiildin* 
TORONTO 

Confcdcratioo  Life  Building 


OTTAWA 


Union  Bank  BuiUkag 


MusShihid  /o//— ten.f,'e,<Z  /QiO 
aae.'  ihi*  Dtmimitn  Ctmpsntu  Att 

1VE  GET  RESULTS 


The  Dollar  You 
Spend  Now 

18  worth  but  50c.  The  dol¬ 
lar  saved  now  will  be  worth 
100c.  To-day  is  the  time 
to  save. 

The,  way  to  iave  is  to 
open  an  account  with  the 
T  NION  TRUST  COM¬ 
PANY.  LIMITED.  No 
formality  or  red  tape.  In¬ 
terest  at  4%  is  added  regu¬ 
larly  to  your  account  and 
cheques  may  be  drawn 
against  it.  ' 

Our  loeation  it  eomtnient,  ifts 
ear  tines  pais  our  eornir)  ur.i  . 

OUT  sersics  viil  pUass  you. 

Union  Trust  Company 

Lmrrtg>  *  ^ 

WCRRV  r.  ■OOOtUMt.  PTMiMrt 

— HaaBtHk... 

At  an  SmsuA^  —  SUtkMrummAle  tftksfum 


THK  FINANCIAL  TDfES^W^^TRBAU  OCTOBraiJL^_;i^^ 


WOOLWORTH  CQs  I^^TRICA  cies  of  corpora  tion  la  w 

HAS  NS  GAIN  Allowable  for  Companies  to 
IN  SEPTEMBER  Close  Under  Winding-Up  Act 

Increase  For  Month  Nearly  »2.-i  Until  BankrUptCy  aludge  Named 


the  gcheine  or  plan  has  been  prewnU  !  documents,  b«ii«r  the  only  evidence  [  S.  signed  an  application  for  shares  O  A  |J  >  Q  A  111)0  PAH 
ed  to  the  official  trustee,  he  calls  a  i  produced,  it  appeared  that  while  en-  in  a  company  to  be  formed  under  the  OH  lie  M  If.wUO  wP  11 
meetinfir  of  the  creditors  and  pre- [  tries  and  writings  had  at  one  time  name  of  The  Port  Arthur  Mfg.  Co., 

sente  the  plan.  The  creditors  may  j  been  made  (including  stock  certlfi-  with  a  capital  of  one  million  dollars.  ||L  Cfll  11  .'HJ  nQ|FA|T 
accept  or  reject  it  or  take  such  ac-  :  cate)  to  show  the  person  in  question  The  Company  was  incorporated  with  lib  vULIi  111  UIIILil  I 
tion  ae  thev  see  fit  and  decide  |  to  he  a  shareholder,  there  had  been  the  name  of  Port  Arthur  Wagon  Co..  .  ^ 

whether  they  will  put  the  insolvent  I  subsequent  crossing  out  of  certain  of  the  capital  being  $750,000.  S.  was  Canadian  inanufartiiri.r«  r.n  k. 

into  bankruptcy  or  not.  They  m^y  such  entries  and  writings  and  a  can-  allotted  hU  shares,  elected  a  director  “ 

have  the  insolvent  examined  under  cellation  of  shares,  and  a  repayment  and  executed  a  power  of  attorney,  facturers  wUl  study  and 

oath  as  to  his  affairs.  It  the  procedure  of  money  paid  for  shaj-es,  end  it  wea  giving  authority  to  sign  bis  name  to  ^nd  adapt— business  methods  in  ns. 

I  has  been  followed  and  the  creditors  held  that,  in  the  absence  ot  evidence  the  prospectus  of  the  Company,  which  m  countries  across  t^pi^nWo 
do  decide  to  accept  the  plan  or  to  the  contrary,  the  Court  must  pre-  on  the  hearing,  he  swore  he  had  done  according  to  J  D  Kearns  wh«  h«ii 
I  scheme  Of  arrangement  the  trustee  sume  that  all  the  steps  wd  proceed-  on  being  told  that  paid-up  shares  had  returned  from  a  two  mon^ 

I  then  presects  the  plan  to  the  Court  ings  necessary  to  bring  abput  or  au-  been  transferred  to  him  for  services  q,  investlgatk*  en  belSf  ^ 

and  if  the  Court  approves  they  may  thorize  the  cancellation  were  taken,  j  rendered.  The  company  having  been  genie  Eastern  Canadian  manufac 


Increase  For  Month  Nearly  $2,- 
000,000,  and  Over  $15,000,- 
000  For  Nine  Months  of  Year 


All  Howard  S.  Boss.  KX.,  of  the  was  no  provision  for  payment  ^  in- 1  embodying  the  plan  and  that  reasons  to  Justify  same  eg-  placed  In  liquidation,  S.  was  settled  1  turers  Momentary  flnan^al  ^ 

—All  Districts  Show  Gains  j  Montreal  Bar)  terest  in  any  of  the  exisung  acts.  I  which  then  becomes  binding  upon  isted.  V^^lere  there  is  a  bona  fide  on  the  list  of  contributories  for  thelprgggj’  <*  _  p,  eigment  in  ♦h' 


Company  Getting  Offers  of  Bankruptcy  Court  Judge  ■who  i  Tarrying  on  Buslnes^e  I  an  tHe  creditorK.  in  oraer  inai;  me  i  aispute  concereing  lae  vaiiuuy  or  iu«  i  price  of  me  euarejs  suoscripea  lor,  out  j  situation  and  Mr  Kearns  savs  th  t 

Goods  At  Lower  Prices.  is  to  be  “pEd  by  th^Mlnfster  of  Of  course  the  primary  object  of  <=r«ditor8  may  be  bound  it  is  neces-  holding,  or  the  contract  to  take  i  the  order  placing  him  on  said  list  Uhls  depres.ior 'is  ^TkiS  to  toe 

-  Justice  on  the  recommendation  of! the  Act  fs  to  sell  the  assets  and  dis-  sary  that  the  plan  be  approv^  by  shares,  a  company  may  compromise  was  set  aside  by  a  Judge,  confimed  stranger  from  the  moment  of  ar- 

New  York-Sales  df  the  F.  W.  fhe  Chief  Justjee  has  not  yet  been, tribute  the  proceeds  among  the  resolution  of  creditors  in  which  the  and  may  bona  fide  cancel  the  stock  by  the  Appellate  Division  -  Held,  rival.  The  causes  he  gives  as  ever 

Uoolworth  Co.  gained  21.09  p.c*  In  appointed  but  it  Is  expected  that '  creditors  or  if  the  creditors  wish  ^ajority  of  rreditors  in  number  hold-  m  question.  Anglin  J.s  dissenting,  that  S.  was  pro- j  speculation  in  goods  at  *high  prices. 

September,  over  September.  1919,  within  a  very  short  time  the  ap-  the  trustee  may  upon  following  the  least  ^^^o-thirds  in  amount  Re  Alberta  Loan  &  Investment  Co.,  perly  placed  on  the  list;  that  bis  con- j  decline  m  the  silk  market  and  the 


Tarrying  on  Business. 


wnicn  then  oecoraes  Dinaing  upon  isieo.  w  ncre  mere  a  uuua  nucfon  lue  ii»i  «;uiiii-iDuiories  lor  me  f  presaion  is  a  hie  element  in  tbp 

all  the  creditors.  In  order  that  the  dispute  concerning  the  validity  of  the  i  price  of  the  shares  subscribed  for,  but  j  aituotion  unA  Mr  Kaatub  bbv. 

If  4c,  V. 1  , ai or  fltA  />rknti»a/vf  talfA  '  /^T■HAr  nlQoinp^  Viln-i  6^1/4  14af  I  ..  .  ^  *  ^S  vOaT 


September,  over  September.  1919,  within  a  very 
while  for  the  nine  months  to  Sep-  ointment  will 

or.  .1.A  rrntn  -  C  ....  . 


is  ,  procedure 


the  Actj«f  DJB  debt?  vote  in  favor  of  the  In  Liquidation;  Dr.  Laf-  duct  evinced  an  Intention  to  become  fail  in  Chinese  exchange.  But  n-o. 

,  .  .  I  r.Ian  -riiQ  , .Ian  mii*t  he  Carried  Oil,  I  . _ _ .nn/.i..,  ■  aharehnlder  an<t  that  tha  M.).. ' _ , _ ..  .  .  ®  yiKrm- 


tember  30  the  gain  wais  19.75  P-c.  thought  It  will  be  of  great  advantage  carry  on  the  bu.'*ine88  of  the  debtor  Pl®^u.  The  plan  must  be  carried  out  fg^ty’s  Case.  1  W.  W.  R.  602  (Alta.)  ^  and  that  the  reduction  pects  of  Immediate  tradd  are  not 

over  the  same  period  of  last  year.  ^ave  one  Judge  decide  questions  and  incur  obligations  and  make  ad-  ^ully  and  default  on  he  part  o  he  gijares  Payable  by  Instalments. —  capital  stock  and  the  change  In  [  good,  for  Mr,  Kearns  sees  stx  months 

J  pi  ember  and  the  nine  months  sales,  under  this  Act.  Many  of  the  j  vances  in  respect  to  the  business  so  debtor  In  earring  out  any  of  the  i  whole  Amount  Un-  i  name  of  the  com^ny  did  not  j  of  even  worse  times  In  Ja,^n  than 


i'ji  comparison,  follow: 

1920 


applications  n.n  uc  mauc  lu  ......  .uum  .u  .....  .v,.  ...  kav..  .ko  I  P*lia— *V  inning-U  D  ACl  I\.  O.  C..  ISTl/V, 

decided  by  the  Registrar  N.  Z.  Cor-  may  be  able  to  pay  off  his  liabilities  one  of  them  the  right  to  have  tne  |  ^  "Debt”— Meaning  of  in  Proviso 


l.  w  111.  vaucco  lu  w  uuc  UUOII.C^DO  ov<  ,  .  1.  _ _ Jii _ _  __  „  _ KlgnT  lO  l^ail  UD  WDOie  Amount  l,n»i  .  _ ,  ...  - - 1"*  ecu  nviDC  iiuice  m  Oil 

made  to  and  that  in  some  instances  the  debtor  torms  gives  paid— Winding-Up  Act  R.  S.  C.  1906.1'^"'^“^®  rescission  of  his  contract  jtbey  have  yet  had.  He  to 


September  ..$10,966,990  $  9,048,854 1  qeau  who  has  been  appointed  and  j  and  when  such  is  the  case  the  bank-  otoor  cancelled  and  the  debtor  de 
'J  months  ...  93,715,064  78,378.836  who  was  formerly  in  charge  of  In-'ruptcy  would  be  cancelled  and  busi-  clared  a  bankrupt. 


Or  the  gain  in  September  the  com-  solvency  matters  in  this  district, 
pany  s  old  stores,  those  which  were 

open  a  full  year  in  September,  were  i  DuiuinJon  H  imliiig-l  p  Act  > 
responsible  for  $1,633,295  or  more  Kt’storled  to. 

than  85  p.r.  of  the  gain  In  that  month. 


ilvency  matters  in  this  district.  ness  would  pass  again  to  its  former  Recent  ( ompan.v  Lnw  Cases.  in  s.  5.3.  j ,  an.  uni.) 

ominion  Wintliiig-lp  Act  >ow ,  ronvnraHonK  r.  .  ^  *k  1.1  Under  the  Winding-Up  Act  R.  S.  C. 

Bcstorled  to.  Corporations.  Estoppel.-  A  shareholder  held  to  c.  144.  leave  will  not  be  grant- j  DAMK  OF  MflNTBPAI 

I  Corporations  may  also  go  into  i  be  estopped  from  disputing  his  iia-  to  call  up  the  whole  amount  re- i  |■IUll  i  IstHL 

The  debtor  or  the  in-  bility  to  be  placed  on  the  list  of  con-  raining  unpaid  on  shares  where  the  ACIfINn  CTrtPlf  TCIinT 
(  Bankruptcy  Court  Judge,  a  nuni- ,  gplvent  may  go  into  bankruptoy  of  trJbutories  of  the  above-named  com-  time  fixed  for  payment  by  the  terms  HyliInU  w  I  UwA  luriUk 


c  144  "Debt”— Meaning  of  in  Proviso ,  that  Siberia  and  other  paHUof  the 

to  8.  68— "At  the  Time  tVhen  His  I  Orient,  which  have  plenty  raw 

Uaiblllty  Commenced".  Meaning  of CL  materials  and  no  manufdl  turers, 

ir>  .  E?  I  '-“n.  UUu)  offer  a  hatter  nr/ktrux-tlnra  ,1 


in  8.  53. 

Under  the  Winding-Up  Act  R.  S.  C. 


In  Ihe  nine  months  sales  old  stores  no  Bankruptcy  Court  Judge,  a  nuni- ,  golvent  may  go  into  bankruptoy  of  trJbutories  of  the  above-named  com-  payment  by  the  terms 

nL“e  in  toat^iertod  ^r!nteTto  o^'-n  motion,  but  When  he  does  he  I  paqy.-Quacre,  whether  the  holding  l^'fThe  XrehoK*^^^^^^ 

made  in  that  period.  to  the  Court  and  leave  granted  to  incurs  the  same  resnonsihilities  as  of  aharahoiHpr.s'  and  directors  meat-  _ ■ _ ■  _ 


'ASKING  STOCK  TENDERS 


offer  a  better  proepective  -liarket 
I  than  Japan.  In  his  whole  tip  Mr. 
I  Kearns  remarks  that  he  did  it  see 
the  representative  of  a  elnglB  Can¬ 
adian  firm. 


*^*x«T*  ’i®  Court  and  leave  granted  to  ^  jneurs  toe  same  responsibilities  as  of  kharehold'^rs' and  directors’ meet-  not  arrived  since  In  the  proviso  to  s 

Mimlworth  Company  Ip  in  a.n  easy  wind  up  (tompanies  under  the.  IRi-  jf  qct  of  a  creditor  had  caused  Ings  is  a  carrying  on  of  business.  -  5g  the  Act  which  reads*  "Provld- i  » 

minion  Winding-Up  Act.  It  is  quite  the  banWoy.  |  Certain  resolutions  of  a  company  ej  ^ 


stock  of  merchandise  now  on  hand  L.|ear  that  this  is  allowable  as  in  the 
being  sufficient  to  take  care  of  in  amendment  assented  to  July  1.  1920, 


_  ■  BAXK  lOJLSB  DECREASE. 

York.— U.S.  Controller  of  <»«■- 
Tme  Bank  of  Montreal  is  aqjting  j  repey  M'llliatrus.  reports  bank  leans 


approximately  5,800  i  made  on  stocks  and  bonde  decregied 


lis  is  allowable  as  in  the  FTtonfilon  «r  «ctietnA  nf  held  to  have  been  regularly  passed)-,  ^  ^^tjt  before  the  maturity  there-  '  *?**if*i  j $320,495,000  in  toe  last  fiscal  ye%:- 

assented  to  Ji'>y  J;  1^20- 1  < ‘•“Pns»  rompany’s  memorandum,  |J..  the^debt  referred  must  be\eld  I  paper  with  Federal  ft- 


payable  as  therein  Mt  out  Those  shares  comprise  the  unac- 

,J**®  cepted  allotments  and  the  fractions 


eaaca  capitalization,  authorized  by  serve  banks  held  July  1  last  amouO- 
a  shareholders  of  the  Bank,  at  the  ed  to  $4,319,997,000. 

leclal  general  meeting  held  on  - - - - - 

me  18th.  1912.  *lo®e  not  bind  Itself  to  accept  too 

Those  shares  comprise  the  unac-  highest  or  any  tender. 


need’s  to  the  end  of  1920.  The  coin-  Thr  Bankruptcy  Tct  is  “amended  so  !  Arrangemenl.  a^q^YrticTesTaTociatron”^  to’’beThe1eM’'c1::Ll  capitalization:  authorlTed  by  ^^ve  banL'hTd  Ju 

pany  has  been  holding  off  on  new  read  as  follows:  A  feature  of  the  Act  which  Is  not  incorporation,  and  shares  Issued  in  butorv'^  anpllc^tlSr  f^^^  ^  shareholders  of  the  Bank,  at  the  ed  to  $4,319,997,000. 

purchases  and  turning  Its  present  ..)o)  -debtor'  includes  any  person,  found  in  the  English  Act  proviues  pursu^e  of  such  resolutions  held  to  *k„  IT  special  general  meeting  held  on  - - - 

nwi^ndise  into  cash.  whether  a  British  subject  or  not.  that  any  person,  firm  or  corporation  ha^rbew  validly  isTued  Z  ‘  rtfw  not  bind  Use 

It  has  not  gone  into  the  market  for  ^t  the  time  when  any  Act  of  finding  himself  or  itself  in  difficult  i-  re  Lands  &  Homes  of  Canada,  Those  shares  comprise  the  unac-  ^*«*«*t  or  any  tend 

its  4-equirements  for  early  in  1921  in-  bankruptcy  was  done  or  suffered  by  circumstances  financially,  may  with-  Limited  3  W  W  R  985-  44  D.  L.  R.  /r.n«^VT  t  i  cepted  allotments  and  toe  fractions  The  stock  will  r 

aismucb  as  it  U  being  quoted  prices  bim.  or  any  authorized  assignment  out  going  into  bankruptcy  present  a  oac.  29 ’m  o  173  t.ompany  icanwa)  uiraiiea,  (in  lA-  which,  under  Section  34  of  the  Bank  payme 

which  are  from  10  p.c.  to  20  p.c.  was’made  by  him,  (a)  was  personally  scheme  or  plan  or  arrangement  of  ^  ^  ^  ,  quldat  on) ;  MeCausland  s  Case,  1  W.  ^ct.  were  not  allotted.  Envelopes  com 

lower  than  it  paid  a  few  months  ago.  present  In  Canada,  or  <b)  ordinarily  his  or  its  affairs  providing  for  an  Evidence  01  Books  and  Documents,  w.  k.  it,  tAiia.)  Tenders  must  be  accompanied  by  should  be  marked 

These  reductions  are  on  practically  resided  or  had  a  place  of  residence  extension  of  time  and  for  carrying  Application  by  liquidator  to  place  a  Subscription  for  Shares — Raduced  a  cartifled  cheque  for  10  per  cent,  of  Montreal  new  j 

every  line  of  merchandise  with  the  jjj  canda,  or  (c)  was  carrying  on  on  business  under  certain  condl>lons  name  on  the  list  of  contributories  re-  Capital — Power  of  Attorney — Pros-  the  amount  and  the  balance  will  be ' ^to  the  B 

exception  of  metal  goods.  business  in  Canada  personally  or  by  which  are  set  out  in  the  Act.  When  fused  because  from  certain  books  and  pectus.  payaible  on  allotment.  '  The  Bank  I  P*°y>  ®<U  later  than 

situation  in  pjeans  of  an  agent  or  manager,  or  .  ,  ,  Ddoher  35th. 


The  stock  will  rank  for  dividend 


Company  (Can^a)  Limited.  (Ip  El-  which,  under  Section  34  of  the  Bank  M™™  payment. 


Evidence  of  Books  and  Documents.  W.  R.  17.  (Alta.) 


quldation) :  McCausland’s  Case,  1  W.  Uct.  were  not  aU(»tted. 


Envelopes  containing 


Tenders  must  be  accompanied  by  should  be  marked  "Tenders  for  Bank 


Application  by  liquidator  to  place  a  Subscription  for  Shares — Reduced  a  cartifled  cheque  for  10  per  cent,  of !  Montreal  new  stock”  and  must 


exception  of  metal  goods.  business  in  Canada  personally  or  by 

situation  in  ^eans  of  an  agent  or  manager,  or 
which  the  Mo^worth  Company  ^  corporation  or  a  member 

stands  is  that  it  does  not  maniifar- 


name  on  the  list  of  contributories  re-  Capital — Power  of  Attorney — Pros 


toe  amount  and  the  balance  will  be '  with  the  Royal  Trust  Com- 

payaible  on  allotment.  '  The  Bank  I  P*°y>  Pot  later  than  12  o’clock,  noon 
_  _ _  I  on  October  35to. 


of  a  firm  or  partnership,  w-hlch  car- 


in  Canada;  and 

in rl*  amount  i'^  !"  ^  wlicre  the  debtor  Is  H  oorporatiou,  ttS 

ntupiv  htoh  ^  M  <l®«ned  b.v  tliih  section,  the  IVlndlng- 

rXeted  f  th"^  cost  o?  flnisrel]  pro- 

duel  ^  finish^  pro  ,-„rtj.four  of  the  Revised  Statutes 

Gains  shown  in  sales  for  Septem- 

lier  were  not  restricted  to  any  parti-  nf  the  *  oiirt,  , 

riilar  section  of  the  country.  Re-  P'^  ‘‘  T*"  t  ?  T 

ports  from  the  vario.ss  dlstriets  In-  >"  V'“‘  1 '  “  u  "«  T; 

dilate  that  busine.ss  Is  parficulcriy  peediiigs  instituted  under  tjiat  Act  I 


good  in  the  last,  middle  west, 
north  west,  far  west  and  south  west. 


before  this  Art  eomes  into  force  or 
afterwards,  hy  leave  of  the  Court,  ^ 


These  districts  include  such  cities  as  ”1?^  *4®* 

.N’ew  York,  Buffalo,  Chicago.  M:nnea-  <*ff®ptu®llj’  conUiined  under  that  Act 


polip,  Dallas  and  San  Francisco.  “**■  H  fhe  provisions  of  this  para- 
While  the  eouth  and  New  England  '‘a<>  , 

district  did  not  show  as  large  gains  Also  the  Court  would  probably  i 

grant  leave  to  resort  lo  the  Domin- 


as  other  districts,  they  were  sub- 


staptially  ahead  of  last  year,  and  no  'oP  Winding-Up  Act  in  ccnneclion 


distr'.i.t.  showed  a  falling  off. 


with  an  Insolvent  Company  which 


Woolworth  is  not  borrowing  any  became  insolvent  before  the  Bank-  i 
money  for  its  inventories.  It  has  riiptcy  Act  came  In  force, 
some  loans  out  but  they  are  nominal  Certain  acts  of  debtors  are  not  1 
and  were  made  to  help  finance  the  deemed  aii  available  act  of  bank-  | 
purchase  of  preferred  stock  for  re-  riiptcy.  Under  the  Act  any  debt  1 
tirement  purpcises.  Woolworth  Com-  vvhlch  was  contracted  or  existed  be-  ; 
'paqy  purchased  this  year  for  its  trea-  fore  the  coming  into  operation  of  j 
sury  about  18.000  shares  of  preferred  this  Act  or  is  or  is  evidenced  by  any  ; 
and  now  has  more  than  $2,000,000  of  judgment  or  negotiable  or  renew-  | 
t'.il.s  stock  in  its  treasury,  sufficient  alile  instrument  the  cause  or  con-  j 
ta  take  care  of  redemption  obiiga-  sideration  whereof  (whether  or  not 
t  ons  for  the  next  six  years.  The  such  judgment  or  Instrument  is  a  j 
t  ulk  of  the  stock  bought,  about  16.-  renewal  or  one  of  the  several  rc- 
1  00'  .shares,  wa.s  purchased  from  a  newals,  had  or  made,  before  or  after 
'ai-g.'-  ostatp  of  one  of  the  officers  at  the  coming  into  force  of  this  Act, 

."  price  which  was  very  attractive  to  proceeding  from  the  same  cause  or 


i.ie  company. 

An  officer  of  the  company,  recent- 
l.v  returned  from  a  trip  to  .New  Eng- 


coiisideration)  existed  before  the 
coming  into  operation  of  this  Act;  j 
shall  be  deemed  an  available  act  of 


l.ind,  .'■taies  that  many  inin.s  in  lhai  liankniptcj ,  nor  shall  any  such  debt 
district  are  reopening,  that  the  feel- 1  be  deemed  sufficient  to  found  the  | 
ing  i.s  better  and  every  one  getliiig  j  presentation  of  a  liankriiptcy  p^ii- 
lo  work.  I  tion.  luit  it  shall  be  provable  in  any 


mg  i.s  better  and  every  one  getliiig  |  presentation  of  a  liankriiptcy  p^ii- 
lo  work.  I  tion.  Iiiit  it  shall  be  provable  in  any 

-  -  j  proceedings  otherwise  founded  undei'  I 

ALLIED  pagaERs  s% 

n#»  ri#»  4  i<  '  seem  id  be  reasonable  in  the 

dD\DS  RAL^  Y  SHAliPl  Y  ' 'business  community, 
wv,  ww  iiribMi  wiiniii  ^l  ,  .4  ft w  advantages  may  be  mentioned;  ■ 


.\(]iersc  Excliange  ( atise  of  Recent  Pr.oritics. 

Slumu  in  rritps— (  oni|ianv*s  From  the  moneys  which  the  trustee 

OSU.01J  ivirong.  ^  assets  of  fhe  bankrupt,  must  be  paid: 

New  York. — The  G  p.c,  debenture'  First  — h'rom  the  value,  of  the 
I'ondc  of  .Allied  Paekers,  Ino.  hawe  goods  which  have  been  found  upon! 
advanced  nearly  id  ixiinls  fioni  ilieir  the  premises  of  the  insolvent,  the 
|ow  of  oOts  Iasi  week.  A  combina- ;  claim  of  the  landlord  must  be  paid  ‘ 
I  on  of  adverse  trade  and  exeliange  for  an  amount  not  exceeding  three  ! 
ti'ctors  met  .Mlied  Packers  shortly  j  months  rent.  i 


tlic  cnippanyW  inception. 


Second — The  trustee  shall  pay  his 


suiting  in  a  decline  of  48  iioints  from]  fees  and  expenses,  such  fees  and  ex¬ 
ilic  -.irix-p  of  98’.^  at  which  the  $16,-  penses  being  settled  hy  the  creditors 
•  "0,1,00  bond*  were  sold  lo  the  inib-  and  such  fees  must  not  exceed  five 
In  !a‘t  yesr.  per  cent  of  the  gross  recaipts.  j 

The  fall  In  exchange  caused  many  Third— The  trustee  mu  i  pay  the 


Canadian  investors  to  sell  their  bonds  costs  of  the  first  creditor  who  has  j 
ill  New  lork,.  below  the  offering  issued  an  execution  where  the  assets  ; 
price  yet  at  a  gain  to  themselves,  have  come  into  his  bands  from  the  ' 
i  bis  brought  on  the  market  most  of  1  sheriff. 

Il’C  large  block  cf  bonds  sold  abroad..  Fourth— The  trustee  must  pay  ! 

1  insura’ice  company  also  was  re- ,  fpree  months  wages,  salaries,  com-! 


ed  to  liquidate  a  block. 


earned  and  compensation 


In  ihq  six  months  ended  .May  1.  of  clerks,  servants,  travelling  sales-  i 
i.29.  .Allied  Fackfi's  earned  net  pro-  men.  laborers  and  workmen.  ! 

fil.^,  of  $1.0i",b00.  or  over  a  full  years  Fifth — The  trustee  then  divides  the  ' 
interest  bn  its  bonds.  The  company  balance  of  the  money  among  the  ! 
!  as  $6.0(, 1.000  7  p.c.  eumulative  pre-  creditors  equally,  ! 


feiTed  stock  and  200,000  shares 
coinnion.  of  no  par. 

.V4{$o  ('Duditiup*  in  Summer. 


Secured  Creditors. 

The  secured  creditors  are  entitled 


in  .May.  June  and  July  the_^ packing,  rank  for  the  balance  of  their 

bus-negs  slnniped  Menaced  by  agita-  ^fter  valuing  the  securities, 

uoa  at  Matoington.  faced  vv.th  a  There  is  no  change  in  this.  The 
b^^fira  of  exports  of  pork  and  meat  procedure  is  much  the  same  as  uhder 
products  at  eastern  ports  and  an  im-  ^^0  winding-up  act  and  under  the! 

nrel”er?  TrUSt  Deeds  ActS  Of  the 

purchases.  American  packers  lost  different  nrovinces 
money.  Allied  Packers  was  no  ex- :  provinces. 


different  provinces. 

money.  Allied  Packers  was  no  ex- 

ception  and  took  a  severe  shrinkage ,  Exemptions. 

'NSriu^momey  t.l..,  ..d  luob I  T£'r 

trade  developments,  the  eommpn  i  ag^nst  a  debtor 

stock  sold  down  to  $8.  The  company  execution  or  seizure 

fnr  .w,  Under  legal  process  in  accordance 


received  $60  per  ishare  for  165,000 1 

shgTespf  this  stock:  the  remainder,  i  province  in 


35.000:  shares,  was  given  in  part  foi!  P.T®’'*/ I®*! 

plants  and  good  will.  within  which  the  debtor  resides  but 

Since  the  first  of  September,  hovy-l^f  debtor  must  turn  over  all  prop- 
c'  cr,  the  packing  business  has  shown '  vested  in  him  up  to  toe  date  of 
a  distinct  improvement.  October,  al-  the  presentation  of  the  bankruptcy 
ways  a  bijs:  month  for  the  packing  or  at  the  date  of  the  ex- 

companies,  is  expected  to  show  a  still  ®®utlon  of  an  authorized  assignment, 
.greater  improvement.  and,  in  the  case  of  a  bankrupt  all 

In  viewing  the  asset  position  of  P«>P«rty  which  may  be  acquired  by 
Allied  Packers  6  p.c.  bonde.  sight  I®®  <t8volve  on  him  before  his  dis- 
must  not  be  lost  of  the  strong  treaa-  cb^rge.  No  property  of  an  estate  of 
ury  condition  of  the  company.  At  *  bankrupt  or  authorized  assignor 
the  close  of  itis  first  six  months  be  removed  out  of  the  province. 

(May  1,  1920)  net  current  assets  Interest, 

amounted  to  $12,329,000.  At  60  these 
bonds  are  selling  at  $9,600,000,  or 

nearly  $8,000,000  less  than  the  net  amount  of 

Quick  aaaets  in  the  treaaurv  their  claims  at  the  time  the  same 

QUICK  ftsseis  m  me  treasury.  becomes  due  until  the  date  of  re- 

■  ‘  ‘  oelvlng  them,  at  the  rate  of  six  per 

T|)g  FiiUMt®Ihl  Tines  reaches  a  per  annum,  and,  after  the  date 
elfge  of  uniple  who  are  ifiteiested  order  they  are  en- 


9Mi  aUe  to  bay  laTesIment  secori- 
tioo. 


titled  to  toe  same  rate  of  interest 
until  the  date  of  payment.  This  is  I 
a  hew  provision,  heretofore  there 


W«  Control 
mnd  Offor  for  Solo 


for  fiplp 

$2,500,000 

Allen  Theatres  Limited 

(Incorporat«<l  under  the  Lewa  of  the  Ppminion  of  Canada) 

.  8^  Preferred  Cumulative  Shares 

• 

Bankers — The  Canadian  Bank  of  Commerce. 

Auditors — Clarkson,  Gordon  &  Dilworth. 

Transfer  Agents— Bankers  Trust  Co.  Soucitors — Ludwig  &  Ballantyner 

The  Preferred  Shares  <rrc  preferred  both  as  to  assets  and  dividends.  Redeemable  on  three  months  notice  at  $110  and 
accrued  dividend  at  the  option  of  the  Company. 

CAPITALIZATION 

,.  .  Authorized  To  he.  Issued 

S%  Cumulative  Preferred  Shares . . . . .  . $5,000,000  $2,500,000 

Common  Shares  (No  par  value) .  200,000  200,000  "" 

For  information  regarding  the  Company,  we  refer  to  letter  from  Messrs,  Jule  and  J.  J.  Allen,  agreements  covering 
purchase,  and  financial  statements  prepared  by  Messrs.  Clarkson,  Gordon  &  Dilworth,  on  file  at  the  Company’s  otfioc, 

1  fronmliic  h  we  summarize  as  folloM’s  : 

THE  COMPANY— Allen  Theatres  Limited  has  been  formed  to  acquire  the  entire  as.sets  of  Messrs.  Jule  &  J.  J.  Allen,  cch- 
trolliug  one  of  the  largest  chains  of  Motion  Picture  Theatres  in  the  world— -operated  for  the  most  part  in  Canada 
with  extensions  in  the  United  States  and  England,  These  interests  also  include  film  escljaOges,  films  anil  agencies 
for  producers.  The  seating  capacity  of  these  theatres  and  proportion  owned  are  as  follows  :  *  v  * 

Actually  in  Operation :  V 

No.  of  Theatres,  Seating  Capacity.  .Proportion  Ouned, 

■21  '  17,363  100% 

10  10,705  76  to  99% 

11  11,634  64  to  76% 

9  10,160  50  to  55% 

Under  Construction : 

No.  of  Theatres,  Seating  Capacity.  ,'y.  .  Prt^tertiim  (hened. 

7  13,400  -  -  75% 

Total . 58  63,262  . 

ASSETS— Assets  acquired  by  Allen  Theatres  Limited,  consist  of  OMTiership  or  control  and  goodwill  of  above  theatres^ 
and  film  exchanges  w'hich,  after  giAung  effect  to  present  financing,  amount  to  over  $7,S0O,OOO,  or  over  three  times 
the  amount  of  the  preferred  stock  to  be  issued  and  outstanding. 

EARNINGS— The  established  earnings  of  the  business  prior  to  dep^iation  or  Dominion  Government  War  Taxes,  accruing 
to  the  benefit  of  the  Allens  for  the  twelve  months  ending  December  .31st,  1919,  amounted  to  $459,154.23  ;  for  the 
period  January  1st  to  April  30th,  1920,  $144,734.29,  and  with  increased  seating  capacity,  earnings  for  the  fiscal 
.  year  1920-1921,  prior  to  depreciation  and  Dominion  Government  Taxes,  are  estimat^  at  $750,000.  During 
the  latter  part  of  the  present  year  several  theatres  now  building  will  be  in  operation  and  estimate  of  the  earnings  is  : 

For  the  fiscal  year  1920-1921 . . . 0  7^,000 

For  the  fiscal  year  1921-1922 .  l,25o’oOO 

For  the  fiscal  year  1922-1923 .  2,000,000 

PURPOSE  OF  ISSUE— The  acquLsition  of  the  interests  of  Messrs.- Jule  and  J.  J.  Allen,  the  completion  of  the  theatres  now 
under  construction  and  general  development. 

GENERAL— The  Allen  Motion  Picture  interests  have  been  built  up  personally  by  Messrs.  Jule  k  J.  J.  Allen  from  a  small 
beginning  in  1906,  to  one  of  the  large.st  exhibiting  enterprises  in  the  world  to-day.  In  return  for  their  total  properties 
and  goodwill  in  this  business  the  Allens  have  accepted  Stock  in  the  new  Company,  and  Will  Continue  in  fllO  manage¬ 
ment  and  control.  The  policy  of  building  new  theatres  by  local  financing,  whereby  the  majority  of  shares  in  local 
companies  are  retained  by  the  Allens,  will  be  continued,  thereby  continually  adding  to  the  equities  owned  by  the  . 
holding  Company  without  impairment  of  capital.  ' 

The  holding  Company’s  agreement  provides  that  all  theatrical  enterprises  and  equitie.s  entered  into  or  secured  by 
Messrs.  Allen  shall  accrue  to  the  Company. 

Holders  of  Preferred  Shares  who  are  resident  in  the  United  States  w'ill  be  paid  their  dividends  at  par  of  exchange. 

Price:  $100  per  share 

Carrying  half  Share  of  no  par  value  Common  Stock. 

Common  Stock  bonus  icill  be  adjusted  to  even  amount  by  purchase  or  sale  of  fractional  share  at  the  rate  of$.i0.00  per  share. 


HOUSSER  WOOD  ft  CO.. 

/nraanMol  Bamletn 
TORONTO,  ONT. 

I. (we)  hereby  apply  for,. 


EDWARD  IROWN  ft  CO^ 

Bond 

WINNireC,  MAN. 


I.(we)  hereby  apply  for . .  shorea  of  the  8% 

Freferred  Stock  of  Allea  Theatrei  Limited,  and  enclose 
cheque  for  t - .....  being  t5%  deposit  on  application- 


HOUSSER  WOOD  &  CO. 

Investment  Bankers 
TORONTO,  ONT. 


EDWARD  BROWN  &  CO. 

Bond  Dealers 

WINNIPEG,  MAN. 


Application  for  ahare#  may  also  ba  nuuie  to  any  branch  of 
THE  CANADIAN  BANK  THE  MERCHANTS  BANK 

OF  COMMERCE  OF  CANADA 

r**  ttatemenU  contained  in  this  aitertieenumt  ere  not  auaranteed,  bntar*  haeed  ittfernuiUon  tee  belieo*  to  he  reiiahU 
_  and  on  tekieh.  we  acted  t«  purckaeinf  (Ae*s  eecurities.  _  i 
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Sentiment  Becoming  More 
Partial  To  Securities  Of 
Public  Utility  Companies! 


Mainly  About  Americans 


1^11  |%|l^  I  Jrflirar  I  AmnAVlIiBlfti  last  report  from  Washington  reduced  their  inventories  heavily; 

*  aaaafcjf  X^Via J^waaa wo  l  shows  one  million  cars  as  having  and  that,  with  decline  prices  for 

- I  been  loaded  in  one  recent  monUi,  steel,  and  increasing  demand  for 

_  comments  a  leading  stock  exchange  equipment,  they  are  certain  soon  to 

Are  puiblic  utilities  once  again  to  utilities  are  also  sharing  in  very' ;  House.  This  is  a  record  for  some  show  earnings  of  a  size  that  will  at- 

come  into  their-own?  This  is  a  ques-  marked  degree.  Pasi  years  and  points  strongly  to  the  tract  investment  buying  of  the  secu- 

tipn  which  is  heaxd  more  fraquently  Thus  it  is  that  iu  recent  months  fact  that  earnings  for  these  proper-  rities  represented  on  a  large  scale. 

ou  the  street  than  has  been  the  case  the  situation  has  undergone  a  very  ties  under  new  freight  and  paasen-  ,. - 

for  a  number  of  years,  and  as  a  re-  decided  change  for  the  better.  Byiger  schedules  will  fee  more  than  up  one  of  the  foremost  banking  inter- 

suit  there  is  a  tendency  cm  the  part  acts  of  the  various  legislatures  In 'to  expectations.  It  also  suggests  ests  of  New  York  Is  taking  the  stand 

of  the  public  to  ivi^w  with  greater  Canada,  public  utility  commissions.  ^  that  business  conditions  have  not  de-  that  the  average  level  of  prices  indi¬ 
favor  the  possibilities  for  investment  formed  to  regulate  these  companies,  clined  as  decidedly  as  estimated  earl-  cates  beyond  question  that  the  pres¬ 
in  this  group  of  securities.  as  to  rates,  service,  etc.,  have  ren- 1  ier  in  the  fall.  gQt  decline  has  not  come  to  an  end. 


m  this  group  or  secunties.  as  to  rates,  service,  etc.,  nave  ren- 1  ler  in  me  laii.  gQt  decline  has  not  come  to  an  end. 

.  And,  without  doubt,  there  is  reas-  dered  decisions  beneficial  to  the  |  -  In  niany  lines  where  prices  have  not  ' 

on  for  the  more  fawrable  trend  of  public  and  the  companies  as  well.  Allis  Chalmers  incoming  business  been  cut  it  is  stated  positivelv  Uiat  | 

opinion  in  this  direction,  since  after  These  commissions  made  a  careful ;  continues  to  hold  up  to  within  10  or  there  is  a  piling  up  of  stocks  in  the 

a  long  period  of  tribulation  public  study  of  the  situations  arising  in ,  15  p.c.  of  actual  capacity.  In  Aug-  hands  of  producers.  Jt  adds  that  if  I 

utilities  are  getting  a  glimpse  of  sun-  their  own  sphere.**,  and  reached  a  the  company  booked  nearly  $3.-  the  buving  is  to  be  stimulated  more  I 

shine,  due  to  a  number  of  reasons  conclusion  that  such  companies,  in  200,000  of  new  orders  and  in  Julv  price  cuts  are  inevitable.  I 

which  are  reviewed  in  this  article,  order  to  render  the.^ necessary  service :  over  $2,600,000,  while  September  is  The  Sears  Roebuck  trouble- arc  in- 
It  is  a  matter  of  financial  history  to  the  community,  must  receive  fair  expected  to  show  about  $2,600,000  of  terpreted  in  prominent  financial  cir- 
that  up  to  the  year  1»14  the  eeruri- !  and  adequate  compensation,  and  in  pew  business  placed.  cles  as  reflecting  continued  refuml  o. 

ties  of  public  utility  companies  in  1  order  to  finance  extensions,  improve-  ^  ‘  countrv  to 

general  were  regarded  with  great !  ments  etc.,  required  through  the  |  expecUtion  is  expected  to  buy  at  profiteering  prices,  especially 

favor  by  bankers  and  investors,  and.  growth  of  the  communities  semed^  continue  to  reflect  temporary  un^et-  in  territory  of  the  middle  and  faV 

were  really  in  a  class  by  themselves,  thus  compensation  must  be  on  a  market,  unless  West,  which  this  mall  order  hou-c 

selling  on  about  the  same  yield  basis  to  attract  new  capital.  In  view  of,  . 


!w  nnsiness  placed.  cles  as  reflecting  continued  refusal  o.'  j 

the  rank  and  file  of  the  country  to 
While  expectation  Is  expected  to  bny  at  profiteering  prices,  especially 
intinue  to  reflect  temiioraTy  unset-  in  territory  of  the  middle  and  fart 


were  really  in  a  class  by  themselves,  thus  compensation  must  be  on  a  baa«  market,  unless  West,  which  this  mall  order  house 

selling  on  about  the  s^ie  yield  basis  ;  o  attra/  t  new  capital.  In  view  of ,  professional  element,  antagonis-  serves 

as  the  best  m^icipal  ^nds.  This  these  facts,  in  many  cases  a  physical  moment  can  force  Southern  Pacific  Is  being  made  a 

was  due  to  the  fact  that  the  company;  valuation  was  made  of  the  proper- ;  liquidation  than  it  has  been  special  favorite  by  certain  acth^^^^^^ 

es  seneraily  were  protected  by  long  ties  of  vanous  compruies  and  farea. ,  ^  ^  influential  .4ock  ExchaMe  in  ere-  - 

term  franchises  at  fixed  fares  and  etc.,  were  allowed  ^o  ciiaole  the  com-  -Mri  i«  «nticinafeH  snnn 

rates  etc  in  conReoiience  of  which  '  nanv  to  earn  a  net  return  on  such  1  f  anticipated  soon  The  price  of  Texas  &  Pacific  com- 1 

lates.  etc.,  in  consequence  or  n  on  ,  pany  to  earn  a  net  return  on  s  .rallying  under  leader-  mon  sto-'k  has  been  above  "it-  IrgU 

they  were  considered  the  safest  and  valuation  after  maintenance,  renew-  -  the  oil  aronn  Profeanlonal-  .  1  “  ®  I 

iiio<J  -table  form  of  investment  als  and  denreciatlon  of  8  n  It  and  poup.  Pror^lonais  tlmate  value."  according  to  -omc  I 

most  .  Uble  form  Of  investmen  .  als.  and  dep^  of  p.K  and  searching  for  vulnerable  spots  houses  which  are  sa.ving  that  the  siv- I 

Franchises  Became  a  Burden.  •  rather  than  frying  to  bring  a  broad  dilative  bubble  has  merely  been' 

However,  with  the  advent  of  l«14  It'titJ'  Commissions  Are  'break,  according  to  gossip  in  these  punctured.  I 

.  .  ...  ...  In  everv  case  the  Public  Ltllitv  /-uar,,-!,,!.! 


most  stable  form  of  invegtment. 

Franchises  Became  a  Burden. 

However,  with  the  advent  of  1914 
and  the  catastrophe  of  the  outbreak 
of  war,  these  long  term  franchises 
at  fixed  rateis  which  were  so  well  re¬ 
garded  became  a  burden  to  the  oper¬ 
ating  companies.  The  reason  why  is 
not  difficult  to  explain.  All  mater- 


rtility  Commissions  .\re  Fair.  ,  break,  according  to  gossip  in  these  puno  ured  •  I 

In  every  case  the  Public  Utility !  channels.  immiurca.  | 

(  oraraihisions  have  been  fair  and  reas- !  -  ..  .  v-iy^  cm  ! 

onable  as  they  looked  at  the  sltua-  in  view  of  the  unsettlement  in  ^lalr  ConsoHtlated  Oil  Comoration  I 
tion  from  3  broad  Rtandnoint  .realiz- i  r..K»  m  ^oneoiKiated  Oil  Corporation,] 


tion  from  abroad  standpoint  .realiz- ;  Cuba  more  speculative  attention  is  L-va  while  nrywinetiyin  ncTryvienm 
ing  that  no  company  can  give  ade- ;  being  given  to  the  sugar  .shares  with  •^'*noreiIinT^?^mMio^'^  T  ' 
'’imi*'  seeking  buying  op-  Lreaslng  even  more  wMly.  Con-! 


ial6  and  equipment  entering  the  ;  fnrfh'  strong  con-  fifjenre  In  some  Hnes  of  JndusfiT  ha? 


operation  of  such  companies  adyanc-  i  ^ 
ed  enormously  in  price;  labor  a-Lso  * 


DuS  ‘must' suff/r  "?s  h ^  s'"*.  «  realization  that  de- 

public  must  suffer,  as  „  may  not  reach  Inflation  levels  is  slackening  and  that  large 


demanded  and  secured  ;ubstantiany  j  Imif  o?\hri:^omi^ni^^rfmlnc^^  accumiilating.  Neither 

increased  pay,  while  those  companies  !  extenisioM  etc  *  condition  has  been  true  of  the  oil  | 


which  generated  their  power  by 
steam  .were  more  seriously  affected, 
due  to  the  increased  cost  of  cpal. 


necessai  J  ^hnwRv^r  that  the  ***'^*f  the  addltioMl  de-  industry  for  manv  years  nor  is  such 

It  may  be  taid.  however,  that  the  niand  following  prohibition.  Puenta  „  seuin*’  develonin*^  at  the  nre-cn* 
companies  which  generated  their  Alegro  seems  to  be  selected  as  one  time‘  “  pre..en,  | 

electric  energy  by  water  power  were  '  of  the  best  purchase.-  in  this  group.  stockholder-  of  Todd  Shimard-  ’ 

in  a  much  more  favorable  position,  -  Mockholders  of,  tom  S>mpyarrtS| 

•yc  fh„,  offerted  h.- inerAas-  _ _  _  Corporation  have  voied  to  double! 


Naturally  such  condition,  increased  Stockholders  of.  Todd  Ship.vards 

operating  e.xpenses  tremendously.  a  •  , - “•  Corporation  have  voted  to  double 

while  the  rates  for  the  service  ren-  j  „  :  and  lahor  oon-emient-  '*  experiencing  some  un-  scares  authorized  from  116,000  to 

dered  remained  stationary  .  Die  re-  littia  affecied  unless '  ^f*^i*™***^K"  business  and  financial  |  232,000  so  as  to  enable  payiuent  of 

suit  of  which  was,  of  course,  de-  ^  .  ‘  atreet  rai Iwav  M  condition,  acwrdlng  to  jpp  stock  dividend  upon  all 

creased  net  earnings,  and  a  weak-  ®  ^  ®  rai Iw ay  u.cai  baking  adivices  has  been  pre-  outstanding, 

eniug  of  the  financial  foundations  of  business.  |  cipitated  by  roeenl  collapse  in  sugar  ^he  change  for  the  better  in  Mex- 

-iich  companies  ''  developed  that  in  al-  j^nd  securities  on  the  bourse  have  be^inn 

-Vnd  on  top  of  this  situation  the  e..ery  instance  public  utility  been  affacted  in  sympathy  notably 

y.  -  V,',  companies  have  received  increased  ,he  oil  shares.  Ranker**  with  clo.-e 


Thiifr  It  ha.s  developed  that  in  al- 


V  ,  ;  “Tu  *  nas  neen  pre-  outstanding, 

cipitated  by  recent  collapse  in  sugar  j  T-^e  change  for  the  belter  in  Mex- 
and  securities  on  the  bourse  h^ve  ,  jj.  beginning  to  show  on  the  stock  I 
been  aff^ted  in  sympathy  notably  ,  ^be  i-evival  of  interest  m 


lies  were  obliged  to  face  a  nos-  ^  ■  ,  « hirh  will  enable '  V  shares  of  National  Railways  of 

public  sentiment,  back-breaking  ,n  earn  returns  o^  connmions  are  not  ap-  Mexico  first  and  second  preferred, 

dation.  and  inimical  attitude  of  inveXSL  The  situation  in  Mexico,  as  almost 


the  laboring  classes,  all  conspiring 


ever,  and  state  there  wMll  he  bo  knows,  has  undergone 


to  bring  about  a ‘condition  of  affair-s  f "!^'/beMe!-mentTTe measures,  q^jp,'  ^  p^ange  since  the  ousting  of' 
that  brought  the  prices  of  such  ss-  ’  1  «  ,  j  They  say  that  Holland  Is  merely  ex-  Carranza  and  bis  crowd  and  the  in-  . 

•  urities  to  their  lowest  level  in  vears.  Income  is  Restored.  pcrlenclug  the  effect  of  labor  unrest  jitallafion  of  Obregon,  who  is  con-  ' 

With  income  thu.s  restored  and  |  and  price  recessions  in  security  niar-  exceedingly  liberal 

protected  it  is  important  to  realize 'ket.  such  as  has  been  reflected  in  |  jj.pgjjqpj,;  pf  foreign' capital. 

that  the  terrific  strain  of  high  oper- 1  other  financial  centres.  _ 

ation  costs  gives  promise  of  reced-  -  |  -y-hp  rn-  rmnn  will  he  1 


•  urities  to  their  lowest  level  in  years, 
and  eliminated  them  from  public 
favor. 

A  Maze  of  Diftirulties. 


I  sidered  as  exceedingly  liberal  in  his 


The  Gas  Group  will 


III  the  meantime  the  utilities  had  ing.  since  it  is  already  noticeable  That  deflation  has  as  yet  pro-  '  benefited  hv  declining  costs.  It  was  ' 
to  weather  the  storm  as  best  they  that  the  strain  of  high  oper-iceeded  but  a  sbon  way  Is  evident ;  ybat  traders  were 

could  and  In  the  majority  of  cases  tcrials  that  iitilitiei-  luve  have  begun  from  the  fact  that  it  has  not  yet  been  ygmi^e  a  reduced  dividend  for  <  on- 

thingis  went  from  bad  to  worse.  Then  to  decline,  coincident  with  the  gen-  at  all  reflected  in  the  banking  posi-  gqijfiated  Gas  but  no  reduction  was  I 

followed  over  a  period  of  five  years  eral  recession  in  prices,  and  it  is  tion.  say.s  a  leading  stock  exchange  y,yg,jp  pven'at  a  time  when  costs  were  I 

a  maze  of  labor  disputes,  pleas  for  probable  the  burden  of  high  wa.ges ;  interest.  "Discounts  secured  by  com- ;  their  peak  Now  with  a  sleadv  ! 
h'ghcr  fares,  and  mumeroiis  other  has  been  seen  .\nothei'  important  mercial  paper  are  now  over  one  and  |  C  inpr«B<.eii  rates  I 

factors,  which  resulted  in  a  situa-  factor  entering  into  the  matter  is  one  half  million  dollars,  a  new  highly.  PAnmmioR  >aein  Ueatinefi  tn  he' 

lion  so  complex  and  threatening  a-,  that  signs  are  not  wanting  that  the  record.  In  other  words  so  far  3^  going  into  a  neriod  of  large  earn- 
10  bring  about  an  awakening,  and  s  :  intrinsic  cost  of  new  capital  as  moving  the  merchandise  and  I  n  pe  g 

realization  to  the  man  in  the  street  measured  in  interest  rates  is  ateo  atine  inventories  is  concerneii.  Die  .  y,  m  hnvtric  of  f'  <4 

tiiai  there  is  no  corporate  enterprise  headeil  downward  at  the  very  time  deflation  process  has  only  begun  ,  ^  .il  ’  I 

iuoie  essential  to  his  welfare  than  that  iheir  claim  to  a  share  of  new  So  large  a  proportion  of  the  cost  of  °  ronneciion  w  i  n  tne 

the  public  utility  .  Th‘s  realization  capii„i  is  being  fortified.  '  aH  artickes  mav  be  traced  to  1-hor  ^''‘ength  of  stock.  It  is  uiiderstood 

iialuially  developed  saner  idea.-,  the  . . -  — *  . .w-.  -v„.  .u . v.  . . the  Company  earned  its  full  years 


naturally  developed  saner  idea.-,  the  It  nui.-t  not  be  overbxiked  lh|at  that  there  can  he  no  permanent  de- 
i  csult  of  which  is  .-een  in  the  soften--  ttie-  products  of  public  utility  com-  flalion  until  wages  are  brought  iuio  j 

ing  of  public  opinion,  and  the  grant-  panics  are  increasingly  necessary  in  line."  ! 

iiig  of  higher  rates  to  operating  com-  every-day  life.  Electricity  for  Indus-  1 

lies,  in  which  the  public  owned  trial  motive  power  is  rapidly  replac- 


ihe  Company  earned  its  full  year's 
:  dividend  in  first  half  of  current  year.  | 
I  Rusiness  on  books  Indicates  steady  1 
'  operations  for  some  time  to  come.  / 


mml 

rB 

Ilf  f 

LH 

While  the  demand  for  bonds  indi-  ...  ... 

cates  that  there  is  a  better  l^md  mar- 1  experience  and 

ket  than  for  vears.  the  need  of  capl-i®’’'?  .ludgment  on  major  inove- 

tal  is  still  great  and  will  continue  for  is  usually  coiaitdered  excellent, 

some  months  to  come,  in  .ipinioiis  of,  f'elieves  the  market  has  turned  the, 
leading  financial  interesJs  who  say  Discussing  present  w^ak- 1 

that  now  offerings  must  he  made  at- '  claims  the  bull  market  of 

tracti'e  to  be  promptly  absorbed.  '^'^9  was  reail.v  over  in  standard. 
This  is  interpreted  io  mean  that  a  in  .\ugU8t.  but  that  a  false  ‘ 

start  has  been  made  'n  the  riirection  ^  iTio'*itnent  in  oils  and  motors  gave  a  I 
rf  saving  of  capital  the  oalv  solution  | con.siderajile  strength  to  gen-  ' 
to  present  ills.  '  until  November.  We  have  , 

’  _ _  'exactly  similar  conditions  now  he  I 

Discussion  of  railway  experts  in  a  '  pointing  to  Uie  belief  that  the  | 
position  to  j'udge  leads  to  the  belief  I'*"*'  market  is  really  pa.-t.  The  fact  1 
that  they  view  Southern  Railway  as  motors  are  now,'  being  , 

one  of  the  best  of  the  low-priced  rails  '  ^I’^x'ked  only  strengthens  his  opin-  j 
to  buy  now  and  hold.  Intimations  he-  ]  apparent  w-eakness  now  is  a  ' 

ing  that  conditions  justify  higher  '  movement.  | 

prices  before  the  end  of  the  year.  It  j  ^  -  I 

is  reported  from  specialist  circles  '  account  of  the  large  amount  of  ; 
that  n.  and  O.  will  encounter  scale  capital  now  being  released  | 

down  buying  on  anv  recessio'a  in  the  industrial  action  it  is  point- 

rails.  .  :  '  while  tendencies  this' 

According  to  gossip  among  floor  are^still  to  be  considered  unset-  , 


brokers,  a  large  short  interest 


I  Ding,  for  1921  they  are  likely  to  be 


Gome  and  See! 

THL  more  people  understand  the  telephone  business, 
the  better  the  service  will  be. 

*•  How-  do  you  make  that  out?  ”  we  hear  a  score  of 
l*eople  say. 

Let  us  answer  that  question  by  asking  another; — ‘'How 
is  it  possible  for  any  one  of  the  1.950  operators  in  Montreal^ 
from  where  she  sits  al  the  switchboard,  to  connect  you  within 
a  few  seconds  with  any  one  of  the  City's  75,000  telephones?^’ 
A  complete  answer  to  that  question  would  fill  a  book. 
A  brief  answer  is  seldom  clear  or  satisfying. 

The  very  best  answer,  we  have  found,  is  to  have  the  man 
who  asks  the  question  come  and  see  for  himself.  A  trip 
through  a  central  office  in  a  big  city  is  a  revelation.  There 
are  so  many  interesting  things  to  see  and  understand,  that 
the  visitor  always  goes  away  with  a  new  interest  in  life.  For 
him,  henceforth,  the  telephone  on  his  desk  is  but  the  do^r  to  a 
new  world — a  flesh  and  blood  world  of  skilful  men  and  uusy 
girb  working  with  apparatus  of  great 
complexity,  and  concerned  only  that  ^ 

the  service  shall  be  swift,  accurate  :  I 

and  uninterrupted.  e/hc  rnor^  1 

We  have  never  knowm  it  to  fail.  | 

Ever  after,  the  visitor  is  so  anxious  €lDOUt  the  | 
to  co-operate  with  those  earnest  |  j^IephonB  I 

workers  at  “  Central  ”  that  together  j  thc  better  j 
they  may  make  the  service  swift  and  j  | 

sure.  I  seryTe  you  i 

' Hmee,  toe  say,  “Come  arid  see!"  [  | 

We  wiU  welcome  you.  lUi  ■  1 

The  Bell  Telephone  Company 
of  Canada 


up  in  Reading.  It  is  not  considered  bullish  on  securities  both 

a  bear  point  on  the  rails  that  the  inve.stment  and  speculative 

government  guarantee  money  is  held  ®*®®dpoint  Therefore,  declines  in  the 
up  for  auditing  purpo.ses  it  will  j,e  ' ,  between  now  and  Jan., 

paid,  and  is  not  lost  ,  should  be  looke-i  upon  as  offer-  j 

_  me  buying  opportunities  for  large' 

.4tt»ntiou  is  being  directed  to  the  I  ^*^^^**^ j 


.4tt®ntiou  is  being  directed  to  the 
fact  that  th^  railway  car  and  locomo¬ 
tive  equipment  companies  have  aM 


MANITOBA  BONDS 
GO  TO  SYNDICATE 


Subscription  Lists  \vitt  close  on  or  before  October  25th 
Ke>in  Uano  Montreal,  October  75/AW920 

new  issue  $4,000,000 

Abitibi  Power  and  Paper 

Company  Limited 

6%  General  Mortgage  Sinking  Fund 
Gold  Bonds 

Dated  January  2nd,  1920  Due  January  2nd,  1940  Denomination*:  $1,000  and  $500 

Interest  ($30  every  six  months  on  each  $1,000  ol  Bondsjpayable  on  January  2nd  and  July  2nd. 
Principal  and  interest  payable  at  par  of  exchange  at  Montreal,  Toronto, 
New  York,  or  London,  England. 


CAPITALIZATION 

Authorized  Outstanding 

Common  Shares,  no  par  value  (paying  $6  pier 

share) . . . .  250,000  shares  250,000  shares 

7%  Cumulative  Preferred  .Shares .  $1,000,000  $r, 000, 000 

6%  First  Mortgage  Bonds,  maturing  serially 

1921-1934-.. _ _ _ -  4,107,500 

6%  (jeneral  Mortgage  Sinking  Fund  Bonds  5,000,000  4,000,000 

SECURITY  FOR  BONDS 

Bonds  are  secured  by  a  sp>ecific  mortgage  on  all  the  Company’s  present  and 
future  fixed  assets  and  a  Boating  charge  upon  all  other  assets  subject  only 
to  $4,107,500  of  First  Mortgage  Bonds  redeemable  serially  1921-1934. 

From  ^92,000  to  $325,000  of  Fint  Mortgage  Bonds  mature  each  year, 
1921  to  1934  inclusive.  These  annual  reductions  in  amount  of  First  Mortgage 
Bonds  outstanding  coupled  with  heavy  Sinking  Fund  of  3%  per  annum  on 
Genaral  Mortgage  Bond  issue  rapidly  increases  the  equity  behind  General 
Mortgage  Bonds. 

At  current  market  prices  on  Montreal  Stock  Exchange,  Preferred  and  Com¬ 
mon  Shares  have  a  market  value  of  approximately  $20,000,000,  ranking  junior 
to  these  Bonds. 

Complete  prospectus,  copies  of  which  will  be  mailed  on  request,  contain^, a  letter  from 
the  President  of  the  Company  from  which  we  summarize  as  follows:— 

1.  Abitibi  Power  and  Paper  Company,  Limited,  is  one  of  the  largest 
Canadian  producers  of  newsprint  paper.  It  operates  at  Iroquois  Falls  in  the 
District  of  Temiskaming,  Ontario,  a  modem  newsprint  paper  mill  designed  for 
an  ultimate  annual  capacity  of  145,000  tons. 

2.  Present  Annual  Output  is  as  follows :  Tons 

Newsprint  Paper _ 70,000 

News  Sulphite  Pulp  (surplus) _ _ _ 20,000 

Groundwood  Pulp  (surplus) . 35,000 

Production  by  May,  1921,  will  be  increased  to  145,000  tons  newsprint 
paper  annually. 

3.  Timber  Areas  —  over  1,000,000  acres  puipwood  lands,  estimated  to 
contain  over  5,000,000  cords  of  spruce  jpulpwood.  Total  supply  of  about 
15,000,000  cords  of  puipwood  is  available  from  the  Abitibi  district. 

4.  Water  Powers  —  53,000  horse  power,  of  which  25,000  horse  poerer  is  de* 
velopcd  and  in  operation  and  28,000  horse  power  now  being  developed. 

5.  Plant  and  Property  Valuation  —  $21,000,000,  exclusive  of  timber 
holdings,  as  against  $8,107,500  of  Bonds,  including  this  itsue. 

6.  Nat  Liquid  Assets  (working  capital)  after  deducting  all  current  Uabili* 
ties,  but  without  including  process  of  this  issue,  as  at  December  31st,  1919* 
were  $1,594,986. 

7.  Net  Earnings  available  for  interest,  depreciation,  etc.,  for  year  ended 
December  3l8t,  1919,  were  $2,125,717 — over  four  times  amount  required  to  pay 
interest  on  all  Bonds  outstanding. 

Estimated  Net  Earnings  for  current  year  available  for  interest,  depreci¬ 
ation,  etc.,  $2,500,000,  against  annual  Bond  Interest  of  $486,450  (reduced 
annually  by  serial  maturities). 

The  larger  portion  of  this  issue  having  been  sold  in  Canada  and  the  United  States, 
we  offer  the  unsold  balance  at  the  price  of — 

89.44  and  Interest,  Yielding  7% 

Payable;  20%  of  the  par  value  on  application. 

40%  of  the  par  value  on  November  ISth,  1920. 

Balance,  December  15th,  1920, 

Interest  will  be  allowed  on  payments  at  the  rate  of  6%  jjer  annum.  Pa5ttnents  may  be 
anticipated  in  whole  or  in  part  at  any  time.  Accrued  Interest  will  be  adjusted  upon 
final  payment. 

Application  may  he  made  on  the  accompanying  form. 

Royal  Securities  Corporation 

UMITED 

Head  Office:  164  St.  James  Street,  Montreal 

TORONTO  HALIFAX  ST.  JOHN.  N.B. 

$8  King  St.  West  Royal  BaBk..Bulldlng  54  Prince  William  St. 


TORONTO  HALIFAX  ST.  JOHN.  N.B. 

58  King  St.  West  Royal  Bank^Bulldlng  ^  54  Prince  William  St.  ^ 

WINNIPEG  VANCOUVER  NEW  YORK'  ‘  LONDON.  ENG. 

Electric  Ry.  Chambers  Padlic  Building  165  Broadway  7  Gracechurch  St..  E.C.  t 


APPLICATION  FORM 

ROYAL  SECURITIES  CORPOR.iTION,  UMITED  "  ' 

aj  -  -  - -  - - - • 

Addf**,  Montreal.  Toronto,  Haiitaa.  St.  Jofcn,  Winnipeg  or  Vancoo\-er  CXBce 

.-•ea:.  ' 

Sirs:  I/We  hereby  apply*for  $ . par  value  Abitibi  Power  and  Paper 

Company,  Limited,  (.eneral  Mortgage  Sinking  P'und  Ckild  Bonds,  due  1940,  and 
agree  to  pay  for  same,  or  any  less  amount  that  may  be  allotted  to  me/u6,  in  accordance 
with  the  terms  of  your  Prospectus  dated  October  15th,  1930.^ 


to  the  order  of  Ro>’a1  SP’''intie9 
f^^rpar$tioD.  LitaitH.  for  the  amount 

rayaWe  on  applicattion  (|1(X>  for  eat  h 
son  par  value  applied  for),  should 
accompasy  this  form. 


Name  (in  full) . . 

Mr.,  Mrs.  or  Miss 

Address  (in  full) - 


on  the  outstanding  2.'i'».o0i'i  shares  no- 
par-value  eommon  stork.  * 

The  nnarket  values  of  the  preferred 
and  common  shares  provide  an 
equity  junior  to  the  new  bond.-, of 
over  $2''),O00/if'0  at  cucreni  market 


OFFERING  ONTARIO 
ISSUE  IN  THE  U.S. 


Ing  roa).  heoaupe  of  its  eeonomj  of;  Plt  TH  01/411110$  TP  '  ' 

producticK  and  transmission  and  he- {  Uv  I  U  J  TriUlL  A  I  L.  * .  .  ..  ■  1  .  . 

ATTheVme  trmrhouse'hoi5'“diffkui- 1  ^  -  !  ROYAL  SECURITIFS  CORP  2.^1.000  shares  no- 1  nrccDiyn  niiT ARin 

Drr,  are  being  removed  hv  count- and  .imeriesD  Firms  Secun* ’  Par-value  common  stock.  UriLllinU  Ull  I  HIlIU 

less  appliances  operated  bv  electric-  Itobentiires  of  Maaltoln  I  flPPPR  ARITIRI  RflNRC  The  market  values  of  the  preferred  |CC||P  III  TUF  II  Q 

ity  and  this  form  of  service  is  bound  '  Province,  UF I  UH  HDI I  IDI  DUilUO  and  common  shares  provide  an  lOOUL  lit  I  lib  W.W. 

to  increa.-e  the  use  of  electricitv  to  |  Toronto.--The  Kssue  of  $756  non  '  - -  equity  junior  to  the  new  bonds,  of  - 

a  verv  great  extent.  It  i.s  also  a  ea.sh  i  .i-year  6  per  cent  debentures  of  the  6<“Presants  Final  Step  In  Re-  over  $20,000, ofio  at  cucreni  market  ^  public  offering  is  being  made  in 

husine.ss,  with  no  credits  on  mer*  ban- '  Province  of  Manitoba  has  been  ^  nnranization  of  Plans  of  .Ihitihl  quotations.  United  States  of  $3.0'K),000  Province 

djse  stocks  suh.icct  to  falling  prices,  awarded  to  a  syndicate  made  un  of  Company.  - - - -  of  Ontario.  3  year.  6  p.c.  coupon  gold 

The  public  utility  is  also  pr^tically  . Minnesota  Loan  A  Trust.  Wills, ,  The  Royal  Securities  Corporation  AMFRinAN  RANKERS  honds.  due  October  1.  1923.  The 

,  the  only  fiusme3s  which  benefits  !  Dickey  *  Co..  Carstens  &  Earles  !  is  making  a  public  offering  of  $4,000.-  DHUBtllO  principal  and  interest  Is  payable  In 

from  a  failing  commodity  market  be.  Dominion  Loan  &  Pavings,  at  93.7.58;’  i  000.  6  per  cent  general  mortgage  VKIT  A'lflN  i  RFAI  co  n. 

j  cause  ex en  if  lU  earnings  remain  I  A.  E.  Ames  A  C.O.,  93.2.3.3;  TVood  '  .’inking  fund  bonds,  due  1940,  of  the  f  lOI  I  HlUH  I  If  CllL  or  at  the  office  of  the  ProxdneUl 

j  stat  onary  t-s  overhead  and  expenses  ,  Gundy  &  Co..  93.10;  J.  F.  .‘?tewart  &  ^  Abitibi  Po*ver  &  Paper  Company,  re-  -  Treasurer  In  Toronto  at  the  option 

ar-  bound  to  reduce.  .National  Co..  Aemilius  1  presenting  the  final  step  in  the  re-  Branch  manager-s  of  the  Hocbelaga  of  the  holder.  1  he  offering  ts^ng 

Street  Railway  Outlook  Brighter,  parvis  &  Co.,  92.989;  W.  A.  Mac- '  organization  plams  of  that  company.  Bank  were  addre.s.sed  thi.s  week  by  made  through  Aemilius  &  Cm. 


ar«  bound  to  reduce. 


rer  $20.000, wo  at  cucreni  market  ^  public  offering  Is  being  made  in 
notation.'!.  United  States  of  $3.0')0.000  Province 

- - - -  Ontario.  3  year.  6  p.c.  coupon  gold 

AMFRIPAM  RAMIYFRC  bonds,  due  October  1,  1923.  The 

nlTIblilllflli  DfHlilLllO  principal  and  interest  Is  payable  In 

UICIT  &.in4ll  DCAI  New  York  in  United  States  gold  coin. 
Vlwl  I  niUlsIUCnL  or  at  the  office  of  the  Provincial 

_ _  Treasurer  in  Toronto,  at  the  option 

Branch  manager.s  of  the  Hocbelaga  of  fhc  holder.  The  offering  is  being 


Street  Railway  Outlook  Brighter.  Jarvis  &  Co.,  92.989;  W.  A.  Mac-  organization  plams  of  that  company.  Bank  were  addre.s.sed  thi.s  week  by  a.  e.  n  v 

Street  Railwavs  a,  a  clasi*  '  Benzie  &  Co.,  R.  A.  Daly  &  Co.,!  The  nroceeds  of  the  issue  are  beina  Prominent  Americ.Tu  hankers,  who 

nireei  naiiwaxB,  as  a  class,  6111-10270  '  i  J  ne  pr^oceeas  or  lae  issue  are  oeing  j.i.pj  Montreal  to  studv  the  work-  York  and  Chicago,  and  the  First  Na- 

fered  more  than  anv  other  public  1  Wr  u  ^  ,  utilized  for  completion  of  the  Abitibi  .Montreal  ro  si  iu>  tne  work  ^  ^ 

utilities  from  war  conditions  vet:  bids  were  for  bonds,  interest  Company  extensive  development  pro-  ing  of  the  branch  hank  in  tional  rompan>  of  Detroit. 

their  ouDook  merits  confidence. '  ^“^P'-'ncipal  of  which  are  payable  gramme,  now  well  under  way.  which  ^^is  province,  and  alsr^o  confer  with  n'WtVn  rrTT-VTsi 

Census  Hgures  show  large  increase, ' !"  ^  nited  States  funds  and  will  likely  ^  v*HI  double  the  company's  output  of  ‘h-  bank  officials  a.s  to  the  economy  .4.  tPTPP 

in  urban  population,  a  condition  j  newsprint  by  Februar.v,  1921.  pro-  7n’I’9lKn  which  the  Hocbelaga  Bank  .4  DOMIMO  CHARTER 

which  in  Canada  will  be  even  morel  "'ere  also  three  bids  based !  duction  by  that  date  is  expected  to  launching  shortly.  Bresi-  Ottawa —Letters  patent  Incorpor- 

pronoiinced  in  the  next  decade.  As  Paj'nient  of  interest  and  principal  |  be  145, fOO  tons  per  annum.  '  aillancourt.  Senator  F.  L.  ate  A.  Macdonald  &  Co  Limited,  with 

the  electric  railway  industry  be^rs '  ^  as  follows.  tVood,  Gundy ,  ^onds  are  payable.  Beiqiie  and  Manager  Beaudry  Leman  capita!  stock  of  $1,000,000.  divided 


me  eiecrnr  raiiwav  inaustry  pears  '  hf>nHK  are  r>$vahle  .  - - ...  uiviu^ru 

vital  relation  10  ritvd/^velopment  and  ^mes  &  (:k)J  arrompanied  the  visitors  on  their  into  10,000  shares  of  $10rt  each,  and 

to  land  values,  such  utilities,  under  OH  ;  A.  .Mackenzie  &  Co..  |  o^’the  ''iTfor  Dmther  YxXnTs"o^  with  the  chief  place  of  business  In 

were  made  for  further  exenanges  of  ,be  city  of  M  mnipeg. 


I  funds,  a  large  pan  of  the  issue  hav- 

thp  mnrp  farnraitlp  pnndirinna  pnvp  iuuuo,  a  '“‘S'!  ”  ' “  •  “  '  ' .  were  mao'*  lor  luiuirr  ex*'uauKeR  i 

promise  o/ material  progress.  esRc-  — - —  -  j  J ^  between  New  York  The  incorporators  are  Alexander 

ially  as  they  are  slowlv  but  surely  BTTSHMEN  j  find  Montreal  bankerp.  Macdonald,  financieri  Duncan  Cam* 

securing  financial  relief' and  iropro,*'-  The  Pas  —An  order  for  1.300  bush-  ,  in  Canada  Among  the  American  liankers  were  eron  Macdonald,  and  Percy  Chapman, 

ing  their  methods  of  operation,  men  for  The  Pas  Lumber  Company  ®  »  interest,  to  yield  7  per  the  following  :  —  of  M'innipeg;  Thomas  Douglas  Stark, 

j 'Which,  among  the  stronger  concerns,  has  been  received  by  the  employ'ment  P*’*'’'*’ Samuel  Beach,  ex-president  of  the  of  Vancouver.  and^^Ugla^s  George 

'  proimiee  ultimalclv  to  bring  satisfac-  division  of  the  Bureau  of  Labor  and  of  a  precedent  in  he  Can-  Savings  Bank  .Association  of  N.  A.  Mathias,  of  A  anetw 

torv  results.  Industries.  Another  order  wa«  re-  corporation  bond  market.  State.  Among  other  things  the  ctmipany 

fhese  actual,  and  pro.spective  ceived  from  the  Adam.s  River  Lum-  The  property  values  securing  the  Metor  f/'rsner.  controller  of  the  is  given  the  right  to  carry  on  the 

changes  for  the  belter  in  the  operat-  her  Comnany,  of  British  Columbia,  bonds  are  over  four  times  the  AVilliamsbiirg  Savings  Bank.  business  of  importers,  exporters, 

ing  conditions  surrounding  the  pub-  These  ave  the  first  considerable  or-  amount  of  issue.  Earnings  for  ]9i;t  George  Felter,  president  of  the  manufacturer.®,  wholesale  and  retail 

lie  utilities  have  yet  to  be  reflected  I  derr  for  lumberjacks  to  be  received  applicable  to  interest  on  the  issue  Cireenspoint  Savings  Bank  of  New  dealero  and  jobbers  in  groceries,  pro¬ 


views  later  on  between  New  A'ork 
and  .Montreal  bankers. 


actual,  and  pro.spective  ceived  from  the  Adam.s  River  Lum 


I  adian  corporation  bond  market.  | 
The  property  values  securing  the 


changes  for  the  belter  in  the  operat-  her  Comnany,  of  British  Columbia,  bonds  are  over  four  times  the  hVilliamsbiirg  Savings  Bank. 

ing  conditions  surrounding  the  pub-  These  ave  the  first  considerable  or-  amount  of  issue.  Earnings  for  ]9i;t  George  Felter.  president  of  the 


In  the  market  prices  of  their  securl-  by  the  bureau  this  season 


■were  co'er  seven  times  the  required  i  A'ork. 


i  ties,  which  at  the  present  time  are  |  The  employment  division  antlci-  amount.  The  company’s  earnings  for  riarence  M.  Lowe.s,  rontroller  of  -  - 

sundi'ng  at  the  lowest  level  in  their  pates  no  difficulty  in  filling  these  1920  are  running  largely  in  exce.s.s  the  Dimes  Savings  Bank.  Brooklyn.  National  Savings  Bank.  Albany, 

history.  As  a  result  it  Is  the  opinion  and  other  orders  for  buthmen  as  of  those  for  1919  and  will  be  sub-  Raymond  Meixsell.  rontroller  of  C  harles  Jarvis,  publicity  manager 

I  of  not  a  few  authorities  that  the  field  soon  as  threshing  in  the  province  is  stantially  more  than  sufficient  to  the  t’niversal  Savings  Bank  of  New  of  the  Utica  Savings  Bank.  Utica. 

1  now  offers  unusual  inveetment  op^  completed.  It  seat  over  5,f"j0  men  cover  bond  Interest,  preferred  divi-  York.  N.A'.,  and  vice-president  of  the  Beili- 

^  portunltles.  .  ,  into  the  bush  last  year.  ,  -  dend,  and  dividends  of  $6  per  share  ^  James  H.  Manning,  president  of  the  heimer  Trust  Company. 


vis'ons.  canned  goods,  etc. 


National  Savings  Bank.  Albany. 
C'harles  Jarvis,  publicity  manager 


SCHO  L  BONDS 


U  to  15  Years 
At  7  to  7}4% 

A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

investmf.m  bankers 

Park  *1  Taroala  Bld(.  Rs<^il  Baak  Chamhrri 
EDMONTON  fAlGARY 


RANCH 
IN  ALiiERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

6.deRoussy(leSales 

Financial  Broker 
204  Grain  Exchang? 
CALGARY,  ALTA. 


I  NIBLOCK  &  TULL 

1  LIMITED  ^ 

I  STOCKS 

I  BONDS 

I  CRAIN 

I 

I  Grain  Exchange,  Calgary 

j  Private  Wire  to  All  Market, 


r.DMO.NTO.V,  AI.BRnT.A. 

MacDonald,  MacKenzie 
and  Speers 

narrist^r.«.  Solicitors.  XotnriP.s. 

riiink  of  Montreal  Blda*.  Kdmoiiton 

.)  M.  MacDonnId.K  r..  R  W.  Sped  .s. 
K.  C.  MacKenzie. 

AVe  nrrantre  and  iiinnnRe  rnortKsge 
lonn.s  on  improved  farm  lands  at 
highest  current  interest  rates.  Par¬ 
ticulars  furnished  on  reque.st.  Ref¬ 
erence  Rank  of  Montreal  or  any 
.llirr  chartered  bank. 


Black  &  Armstrong 

(Cucce.nui  to  ItublDSOD  it 

Black.) 

IttO.AL  !:;>  TA  I  K  A'ALL'ATIOKS 
nE.VTALS 

krirni  Lands,  Mortsneca  and 
Inouranee 

I.AllRY  ULUti..  UTNJVIPIDG 


WOODS,  SHERRY,  COLUSSON  &  FIELD! 
WOODS,  SHERRY,  MACAUSTER  £rRATG  i 

llARItlSTERS.  SOLICITORS,  NOTARIES 

rounwl — O.  M.  Bifgar,  K.C. 

S-  B.  Wondi,  K.C.;  J.  C.  Sherry.  J.T.JoColllMon  ^ 
S.  \V.  Field,  J.  Macellster,  W.  D.  Craifj.  I 

EDMONTON.  Alberts.  rabies.  Bugwornl 


I  Timber  and  Coal  Lands' 

U  o.AIz 

!  -420  iicren  In  t  nnl.apnr  Dlafrlrt  ; 

’Alberta  Coal  Hranrh  Ci.T.I*..  trnn 
than  onr  mile  of  IIoIIyxi^  to  tup  | 
centre  of  property.  Tlila  roni  l»  n  i 
aiih-hltuminoua  coal  Mhowlnfc  MoIm«  j 
tare  and  Aah  combined  l.l.tin'r;) 
Volatile  Sd.iarn  Fixed  Cnrbnn 
B.  T.  1  .  11.310.  Two  McnmN. ' 
12  f^e#  and  20  feet  thick  rUInff  n1 
*  an  anicle  of  3d  degrrcca.  Price  $5.-  [ 
000.00  enah.  and  royalty  of  Id  cental 
:  per  ton.  Thta  la  Y%orihy  of  Inaper- ' 

I  tion.  ! 

!  TIMBRn  RKRTHl  j 

i  14  million  feet  In  t««o  pfircela«| 
OO'To  Spruce.  .laekpine.  ItOica  l 

I  yaIII  averaape  about  21  to  the  M.| 
j  One  pareel  |«  at  Wblteeoiirt  on  the 
t'.A.H..  the  other  parcel  la  Id  lullca  | 

I  \^cat  on  the  riftht-of-i%ny  of  tlicj 
I  propoaed  cxtenalon  from  H  hlte>  < 
court  to  tvrande  l^alrle.  C4overn-| 
ment  fliicn  75  ernta  per  .M.  Price  ^ 
tCSO.tHK). .  Terma,  j 

We  ha%e  for  ante  aeverni  excel¬ 
lent  .4lhertn  RItiimlnoiia  and  auh-  ' 

I  Rltumlnoiia  4  onl  Propertlea,  alnoj 
’  Moiiic  fittraetive  \lberta  und  Itrltlah 
j  i'oiiintfoin  Timber  Trneta.  I 

Voiir  en<|ii!rlcR  aoltelted.  i 

;  BEAVER  BROKERS  | 

i  420  Tpgler  Bldg.  -  Edmonton,  Alta.  ; 
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Trade,  Financial  and  Industrial  insurance 

Activities  in  Western  Canada  FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

folWKE  TESTiffiEAT  VICTORY  iASK  DnAILT"  ‘ 

'  OFEXIRACnONS  FOR  AL3ERTA  FINANCE  BEHIND] 

FROMTMSAND^  MINED  COAL  UNITED  OILS.  lTD.t - - - 

i  Experts  Are  (^oing  to  Tar  i  Tests  in  Winnipeg  Showed  City  of  Calgary  Wants  to  Know  .  A  TV/T  \ 


Lands  Near  Fort  McMurray 
on  Visit  of  Inspection,  and 
Tests  Will  be  .Made  During  ' 
the  Coming  Winter,  Probably  i 
at  F]dnionton,  j 

l■;(lnu)nton  Gon.  W.  Bethune  T.inrl-  ! 


That  (he  Five  Rest  Coals  in 
Respect  to  F'uel  Value  and 
Efficiency  Came  FYom  .Al¬ 
berta  —  Orders  From  Winni¬ 
peg  Have  Increased. 


Financial  Backing  in  United ' 
Oils  Proposal  to  Sell  Gas  to  | 
the  Ctinadian  Western  Na- 1 
tural  Gas,  Light,  Heat  & ' 
Power  Company.  | 

- i 

f'als.'irj  Before  the  city  proceeds'! 


sTOrK  BROKKRS. 


BOX'D  DEALERS. 


School  Bonds 

.m.aturi.m: 

10  TO  20  VF.ARS 

at  71.4  to  7K% 

\\c  .specially  rfcommrnd  this  High  ('las.t 
Invoatmont. 


.\lso  Westurn  MuiiieinnI  aritj 
kiiichuwaii  Rural  IVlcplionu  C(». 
Debentures  Sf>f*eijilizeti  In. 

<  orre«p<Mid4‘nre  Incited. 

T.  K.  McCallum  &  Co. 

4«mfi(£er  111(1^;.  '^nakiif o<»n.  Sank. 


Onion  Fire  and  Casualty 

Canada’s  Zenith  Company 
Authorized  Capital 

$500,000.00 
WINNIPEG.  MANITOBA 


Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


Willoughby,  Sumner 


Members  Winnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
NASKATOOX’,  SANK. 

rrl%-afe  Wire  to  all  Markets. 


l■;(lnu)nton  Gen.  TV.  Bethune  I.inrl- !  Cdmonion.  A  clean-sweep  victory  I  f'alsary  Before  the  city  proceeds  ■ 
..say  and  H.  .Sponce  Thomas,  now  in  ' AIbcj'a  'n.al  Is  the  result  of  re- j  further  in  trying  to  effect  arrange-. 
'  the  city  in  connection  with  their  far!*^'*^”*  "’innipeg.  as  reportefl  by  '  ments  between  the  United  Oils  I.imit- 

I  sand  lea.se  and  development  selieme,  i  Howard  Stutcli-  ed.  and  the  Canadian  Western  Na- 

j  will  go  to  the  end  of  the  steel  onif^iity,  ju.  i  back  from  the  .Manitoba  ;  >ural  (Us.  I.ight,  Heat  Sc  Power  Cal 
I  the  A.  &  G.  W.  Ilailway  hv  .‘^^pccial ! •  Ten  different  coals  were  u.sed  .  relative  to  the  proposed  isale  of  gas  i 
'  I  train.  Tliey  will  make’  aii  in.spec-  Hie  ie;t.s.  one  of  which  was  the  '  from  properties  of  the  United  Oils  to  1 
i  tion  of  the  nearer  iiortions  of  their !  srade  of  American  steam  coal  now  |  the  gas  company,  the  city  officials: 

;  tar  lands,  for  whiih  they  hold  a  re- '  *>otng  imimrted  into  the  west.  The  "ant  to  know  what  actual  financial] 

isorvation  and  which  lie  in  the  near ' 'after  stof.d  as  sixth  on  the  list  In  !  backing  the  United  Oils  can  obtain  j 

vicinity  of  Fort  .Me.Murray.  |  respect  to  fuel  value  and  efficiency,  j  to  finance  such  a  contract,  if  it  were  ^ 

The  I  rip  will  tie  made  simply  forjthtt  five  Iiest  coals  being  in  every  niade.  1 

I  the  purpose  of  seeing  the  tar  ’  beds  j ‘’“se  AIIu  rt.a  mined.  j  This  is  about  the  gist  of  a  reply] 

and  getting  tile  lay  of  the  land.  Since  '  There  was  no  ciueslioning  of  the  I  sent  by  .Mayor  K.  C.  .Marshall  and' 
the  entire  claim  '  covers  a  tract  of 'results,  -ay.s  .Mr.  Stutchbnry.  The  |  Commi.ssioner  A.  .1.  .Samis,  to  W.  M.' 
U12O  .acres,  a  full  in-spection  will  not  j  "'otc  made  at  the  government  K-onnacher.  (secretary-treasurer  of  1 

be  attempted,  luit  it  is  the  intention '  PO"'^r  plant,  under  precisely  the  |  the  L"nite.d  Oils,  Limited,  of  which] 
of  Gen.  I.Indsay  to  make  careful  in- !  conditions,  and  were  witnessed  I  O.  G.  Oevenish  is  president.  The' 

'  vestigations  in  as  much  of  the  area  ' '’•V  expcii  engineers  representing  |  rity's  reply  was  dictated  to  a  nm- . 

las  can  he  now  comvenir-ntly  reached,  ]  several  iiitere.st.s  concerned,  who  ]  munication  from  Mr.  Uonnacher.  giv- j 

I  and  on  the  basis  of  these  investiga-  signed  all  the  reports.  ,  ins  further  details  of  his  concerns, 

tions  future  devtdopment  work  will  Tevf»  Wit*.  Uativinoini.  proposal  to  sell  ga:;  from  the  Fore- , 

!  be  undertaken  i  oimni  iiig.  ■  field  to  the  local  gas  com-! 

i  .  Kach  grade  of  coal  wa.s  subject'd  pany. 

1  Mill  Tesl  riiis  Winfer.  to  an  right-hour  test  In  the  same]  ’  lulled  Oil's  Proposal, 

I  Te,st.s  of  the  Alhalia.sca  tar  sands  "  liich  was  given  over  for  the  ]  -phe  United  Oils.  I.imited,*  in  the  i 

I  will  follow  during  the  roming  winter,  j  purpose  i>.v  the  government  aiiih-  1  latest  eommunication.  deniep-  that  ' 

'  It  has  not  yet  heen  decided  where  oritles  in  \t  .nnipeg.  The  weather  1  in  the  well  near  F'oremost  was  , 

I  they  will  he  made,  hut  it  iis  possible  "(it’O  T  <’o'd  enough  to  give  the  .41-  ;  "(drowned  out"  and  claims  that  it  was! 
illiat  Udmontoii  will  he  seleeted  for  Porta  demonstrators  quite  as  good  j  fjeijperately  shut  off  by  filling  the! 
this  experimentiition  i)\'  reason  of  its  1  a  chance  as  they  would  have  liked,  w'ith  water  in  order  to  prevent; 

Itroximlty  to  tlie  raw  materia!.  Only  |  Put  in  every  other  respect  the  ten  wasting  the  gas.  The  concern  pro- 
a  small  laboratory  plant  will  ite  re- ]  *^ays  te«t.<;  were  entirely  satisfac-  poses  to  reduce  the  minimum  quan-j 

quiretl  at  first,  and  some  arrange- !  Tory.  which  it  a;iks  ae  contract-, 

ment  may  he  made  with  the  univor-j  'rPe  result  was  a  proof,  conclusive  ed’io  he  purchased  from  I.SOO.uOO.Oi'O  ' 

sity  authorities  for  tlie  use  of  tlie  ((*'d  convincing,  that  coal  from  .41-  (0pj  ppj-  yoai'  to  1,277, '»()'). 000  feet,  to  I 

university  laboratorie.s  if  the  deci-i'terta  mini's  could  not  only  tiroducc'pp  sold  at  7  cents  r)oi  titonsand  feet.' 
•Sion  is  in  favor  of  Udmonton.  IP"*  koop  up  steam  even  better  thaniori  the  b,'i,=is  of  2.'ad".'i'(0  feet  per  day. 

The  process  that  Gen.  Lindsay  will  *he  imported  article.  The  actual  "jjt  the  well  head.’’  I 

thuis  try  out  is  one  tliat  has  not  figures,  givan  in  real  engineering  Kinitiicliig  (lie  Pr<(.ierl.  I 

hitherto  heen  aj)pHe(l  to  the  Atha-  terms  eadi  day.,  showed,  say.s  Mr.  Thi.s  jiroject,  it  w  ill  he  seen,  so  far  j 
liasra  tar-Hitiif.  it  i.s  the  invention  httitciibur> .  that  at  least  five  of  the  price  is  concerned,  means  putiinu  * 
of  a  I'hiropetin  expert  ancl  is  con-  Alliei'ta  grades  were  superior  to  the  the  f’naneing  of  a  line  from  the 
trolled  liy  Briti.sh  interests.  Befr(re  Ameri<'ati  coal  now  being  brought  to  United  Oils,  i.imiled  location  to  tlii 
the  work  l(egiiis  here,  or  elsewliero  tP^  -Maniiolia  market.  Some  of  the  niain  line  of  the  ('atiadian  Western 
I  in  Uanada.  the  process  will  be  pa-  engineers  in  Winnipeg  did  not  x.-itural  Gas,  I.iglit,  Fieal  Sc  T’owrr 

tented.  know  this  helore,  but  now  they  have  some  21  miles  dist.anl.  upon  th< 

-  tfio  facts.  ihn.itHnra  nf  (1...  latlar  ^nnr'Prn  Tb' 


[OIL  BORING 

STARTS  DAUPHIN 


Increase  in  Orders. 

An  immediate  effect  of  the  tests 


shoulders  of  ilo-  latter  concern.  Tin 
United  Oils.  l,imit<'d,  also  ask.s,  Kf 
th'r?  basis,  that  it  is  "to  share  prop m 


was  .seen,  the  trade  eommlssioner  *'”Ug*^>  *"  ful'Uc  increase  oi 

i.,  on  innw.o„n  In  .  TateS. 


reports,  in  an  Increase  in  orders  from 
Winnipeg  coal  dealers  for  Alberta 


A  large  i>art  of  the  leltcr  is  given 
over  to  a  report  of  geologists  on  tlu’ 


rrospcfts  are  (iood  and  l-rovinriul  Domestic  grades  were  '  ,:',uj,iiies  of  gas  produd'ion  in  lie 

Government  is  Bearing  tlie  Tost  mcluded  m  the  recent  tests,  hut  ^  '  “  ’  "  ’ 


(iovemment  is  Bearing  (lie  Uosl  "i  the  recent  tests,  hut 

AVinnipeg.— Boring  for  oil  l[as  id-  "f  Alberta  mined  coal  will 

gun  near  Dauphin,  Manitoba.  .Iohn-rh‘’'e  m  tlie  good  publicity  which 
son's  claim,  six  miles  north  of  Winiii-  demonstration  has  been  the 

pegosis  where  the, surface  jn.ij,.;,.  means  <(f  providing.  .Manitoba  pco- 
tlons  are  particularly  good,  was  sc- 1  P'®  want  Alberta  coal  now,  and  the 


Foremo.st  field. 


(1)  Seearltica  baasht  aad  sold  an  canaervativa  aiarslaa. 

(2)  Preferred  SeenrltieK  baaarht  an  partial  pavateat  plaa. 

(.'i)  kVeekIj  market  letter  aad  monthlr  analpala  of  Canadiaa 

•torks  on  reqoeat. 

Dirert  private  wires.  New  York,  t'hleapo,  Montreal.  Toronto 
CorrevpondentM,  f.OKan  ind  Brjnn,  X'rw  York. 

GreenthIcMs  4k  Co,,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NMW-A285I.  WINNIPEG 


An  Anchor  of  Security 

is  found  in  Life  Insurance.  It  means  safety  of  princi¬ 
pal — certainty  of  return — the  surest  of  all  investments. 

These  are  generalities.  Come  down  to-  personal  ap¬ 
plication  by  seeing  what  Life  Insurance  can  do  for  you. 
Obtain  rates,  and  dependable  advice.'  Do  so  now — while 
the  subject  is  in-  mind. 

You  will  find  the  Great-West  Policies  well  worth  in¬ 
vestigation.  The  rates  are  low — the  profits  high. 

Full  particulars  for  the  asking — and  there  will  be  no 
undue  solicitation  to  insure.  State  age. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit' and  Produce  Dealers 

PACKERS  OF 

■‘SHAMROCK  BRAND”  PRODUCTS 

**The  Empire’s  Standard” 


Ilected  for  the  first  trial  tuarkqt  is  likely  to  expand  from  now 

The  Provincial  Government  is  ""  nearly  as  fast  as  the  pi’o- 

t.earing  the  ro.-:t  of  the  prespe.  t  rian  take  care  of  it 

-work.  The  largest  Government  liarri  V  " 

rock  drill  with  a  maximum  width  of  CTDII/r  ftfl  C|  fll 
!12  inches  was  sent  to  Dauphin.  wllillML  UlL  iLUl 

Indic'atlnn(s  of  oil  were  first  di.scov-  ay  CODT  Mi 

ei  ed  this  summer.  .Some  i  laim  R  |  I  UK  I  N! 

hunters  stood  otitslde  the  Dauiihin  _ 

l.and  office  for  three  day.s  in  order 

to  register.  Imperial  Oil  (Veil  in  \|liei 


VOTING  DATE 

IRRIGATION  PLAN 


PACKISG  PLANTS  AT 

CALGARY  VANCOmTR  EDMONTON  REGINA 

WHOLESALE  FRl  IT  HOUSES  AT 

CALCAR4  ED.MONTON  REGINA  .SASKATOON 


PRINCE  ALBERT 


CALGARY  EDMONTO.N 


CRE:aM FRIES  AT 

.MOOSE  .l.'VVV 


I  KI  .ST  CO.  BEGISTKKKO 

!>'  BRITISH  (  OI.KIBIA. 


I.  tis.  cui  laae  care  oi  Vitling  Will  I.e  Held  on  Oe(olier  21 

V  '  in  (he  I.ethhi'idge  Oistrief. 

^TRIKF  nil  FI  nw  I,ethhri(lge.-The  dat.'  for  the 

wllillXb  Ulk  Ibllff  election  in  the  I.cthliridge  northern, 

AT  FODT  NnPMAM  'frigation  district  has  been  set  for  ' 
HI  rum  IIUninnH  Getotmr  21.  The  l>y-law  has  heen 

- ...  returned  from  K.  G.  I.ona.  of  To- 

iperial  Oil  Well  In  \ll.erta  Said  (o  I' 

I.e  Flowing  1.0(MI  Barels  a  Dav.  f  ,  fimtnet.  , 

■  Notices  will  lie  posted  tlirniighoiii  the 
Kdmonton.  W.  Ross  Algor  &  Go.  district.  Sixteen  clear  davs  are. 
ike  the- following  annolinrement  :  allowed  for  advertising,  although! 


Imperial  Oil  Well  la  \|lierta  Said  In 
lie  Flowing  1,0IHI  Barels  a  Oar. 


make  the-  following  annonnrement 


"Reports  are  received  which  appar-  the  Art  rails  for  fourteen. 


Imndon.  Ont.  The  Canada  Trust,  enilj  are  quite  authentic  that  the  Im-  All  obstacles  that  have  (-ome  up 
witli  head  offices  here,  ha.s  liren  perial  Oil  Co  have  brought  in  an  oil  to  delay  the  election  have  been  now 


registered  to  do  Inisiness  in  the  well  at  Fort  Norman,  that  is  flowin? 


T’rovinee  ((f  Rritlsh  Cohinitda. 


lover  1 ,0iV)  liarrels  a  day. 


overcome  and  the  trustees  expect 
clear  sailing. 


Trade,  Financial  and  Business  Developments  on  the  Pacific  Coast 


FIRST  MORTGAGE  INVESTMENTS 

Specializing  In  first  mortgage  loans  on  farm  lands 
and  well  improved  real  estate  In 

SASKATOON 

This  eonipan)  Is  able  to  offer  attrartive  securities 
of  this  ehararter. 

Fstahlished  sinre  l!)0!) 

Tnqv tries  from  ivve.slors  iiiiitcd 

A.  L.  KOYL  &  COMPANY 

INVESTMENT  BROKERS  SASKATOON.  Sask. 


11  J|  ^  I  AAIAPOT  extension  ip  comprised  of  a  single 

I  110,000  volt  line  and  the  distance 

kVIvUkW  I  ftom  Greenwood  to  Copper  Mountain 

■  ■  a  ■  ■■  ama  ***8  miles.  At  Greenw'oml  this  line 

PlIlAf  pi  P  I  I IH  PI  11^  00,000  volti^  trans- 

1  U  WW  Lit  LI  Iff  E  I  Iff  mission  lines,  from  Greenwood  i 

Honnington  Falls,  at  which  point  the 

V||f  nAffAIAIIAffI  stations  of  the  West 

THE  DUmlNIONps  ^ 

''yS^jrhis  makes  one  of  the  longest 
o  .  •  .  transmissions  in  We.stern  Canada., 
west  Kootenay  Power  &  Light  the  distance  from  Bonnington  to  Cop- 
Co.  Has  Completed  110,000  imr  Mountain  being  190  miles,  and  in 
Volt  Line  Extension,  With  ’*  compares  as  to  length  with 
,,  Total  .f  190  Miles  Distonce-  riT'.U'r'""’'”" 

I  rotal  Appioximtlte  Expendi-  I’ower  from  this  line  will  be  used 
.  ture  is  Placed  at  $5,000,000.  f'"'  •*'«'  operation  ot  the  Canada  Cop- 

_  lier  Company's  mineis  and  mills  at 

Nelson.  B.C.-  The  West  Kootc-  a'"!  Copper  Mountain.  Tlie 

ngy  Power  &  T.ight  Companv  Limit-  concentrates  produced  will  be  treat¬ 
ed.  of  which  Charles  R.  Hosmer,  of  •'(*  at  the  works  of  I  he  Consolidated 
Montreal,  is'presfdent.  and  I^orne  .4.  -dmiuM  &  Smelting  Company  of  Caii- 
Campbell,  of  Rossland,  B.C..  Is  vice-  •**  Tadanac. 

president  and  general  manager,  has  'T*'®  to<al  approximate  expenditure: 
completed  and  tested  out  the  power  ‘>n  the  transmission  line  and  railway] 
tine  extending  from  Greenwood  to  to  reach  the  mill  and  the  expenditure  i 
Copper  Mountain,  near  I’rincete-ii  and  **’®  Canada  Copper  Company  is] 
the  current  is  now  turned  on  Thi.v  8-'  """■('>00.  i 


SCOIT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

/ 

TELEPHONE  SEY.  42  73 


Houses  and  Lots,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Housos,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


B.  C.  LUMBER 
MEN  TO  CHARTER 
FREIGHT  SHIPS 


Y  ’Vaneouver —Faced  with  an  inoreas-| 
ingly  grave  inisiness  outlook,  local 
lumber  nperalor.s  are  thinking  of 
1  chartering  ships  as  a  "way  oui." 
Unleiss  tin  y  do  so  they  will  have  to 
pay  the  increased  freiglit  rates  in 
Canada  and.  if  they  stii])  to  the  United 
States  markets,  the  rate  increase 
there  as  well.  j 

.4  local  n'prcsentntive  of  a  large 
American  concern  says  that  these  in¬ 
creases  will  give  the  southern  pine 
nianiifactiirers  the  chance  they  are 
looking  for.  tlieir  strongest  opposi¬ 
tion  for  tlic  .4merican  market  having 
lieen  from  Britiish  ('olumbia.  The 
rate  increase  will,  he  considers,  pre¬ 
vent  local  manufacturers  from  ship¬ 
ping  to  tlie  soiitli  to  the  .same  extent 
a-  iliey  did  liefore.  If  they  desire  to 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
EMscal  .\gents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDING 
VANCOUVER,  B.C. 


Large  Tract  of  Land,  Warehouse 
Sites  and  City  Property 

Inquire 

CAMPBELL  &  SCHADEK 

Winoipcl  aa4  Vaiuou.cr  ODicc. 


retain  their  I’onnections  with  the 
United  States  they  will  have  to  re¬ 
duce  tlieir  profits. 

.  Will  I’se  Tonnage.  j 

I  There  is  only  one  wav  in  wliich 
'the  increa.sed  freight  rates  iniy  he 
overcome  and  that  is  by  the  employ- i 
ment  of  tonnage.  As  a  matter  of' 
I  fact  one  of  the  largeist  manufacturers  I 
tierc  is  endeavoring  to  make  arrange¬ 
ments  for  eight  nr  nine  vessels  to 
carry  his  product  to  Montreal  via  the  j 
I’amuiia  (’anal  and  thence  to  other] 
Kastern  Cities  not  only  in  Canada  but  ' 
in  tile  United  States.  If  thi.s  is  done' 
witli  .success  i.t  is  an  example  that  : 
w'ill  lie  quickly  followed  liy  mail}  j 
others,  t’he  only  obstacle  in  the  way 
of  doing'this  being  a  (scarcity  of  hot- 1 

I  toms  But  it  Is  a  fact  that  already  j 
'  negotiations  are  under  way  for  the 

purpose  of  trying  this  out  and  in 
this  manner  circumventing  the  deci¬ 
sion  of  the  Canadian  Board  of  Rail¬ 
way  (’ommissioners  in  increasing  the 
rales. 

Tno  Haiiilioaps. 

I’lieie  are  thus  two  handicaps 
w  hh  li  file  local  manufacturer  of  lum¬ 
ber  ami  shingles  hais  to  overcome,  the 
frcislit  rates  and  the  oppo.sition  4rom 
the  southern  pine  district.  Others 
may  arise,  but.  in  the  meantime  these 
are  tlie  two  important  ones  and  a 
j  short  time  will  tell  whether  they 
j  will  be  able  to  achieve  their  goal  in 
]  face  of  such  adverse  circumstances. 

|WeBUYandSELL|l 

i*  GOVERNMENT  •! 

!■  PROVINCIAL  g 

■  MUNICIPAL  i 

!  INDUSTRIAL  J 

I I  FOREIGN  1{ 

i  BONDS  I 

£  KEAL  ESTATE 

f  and  INSURANCE 


BRITISH  CO.  HAS 
URGE  SCHEMES 
FOR  THE  WEST 


Vancouver. — With  the  return  to 
Vancouver  of  Mr.  tVilliam  M'atkins. , 
a  member  of  the  board  of  directors  i 
of  the  Canadian  l.andowners’  Asso¬ 
ciation  of  I.ondon,  plans  will  ' 
soon  be  consummated  for  settling 
the  large  Britisli  (  ohimbia  areas  | 
controlled  by  this  Old  Country  com¬ 
pany,  w  hich  is  an  amalgamation  of  ' 
a  number  of  interests  which  held 
large  tracts  of  land  scattered 
throughout  \\  estern  Canada  and 
particularly  British  Columbia, 

Mr.  Watkins  visited  Canada  a, 
little  over  a  year  ago  when  he  in-, 
sported  the  holdings  of  his  Old 
Country  lunncipals  and  upon  return¬ 
ing  to  Ixindon  urged  ppon  the 
owners  the  organization  of  an] 
agency  whereby  the  lands  would  be! 
colonized  and  made  productive  farms  ' 
instead  of  untilled  areas,  which  year 
by  year  wotild  pile  up  taxes  for  j 
owners  whose  returns  were  prac-' 
tically  nil.  The  result  of  his  worki 
has  been  the  creation  of  the  Can¬ 
adian  I.andowners’  Association,  and , 
now  he  is  visiting  Vancouver  and  i 
Britisih  Columbia  to  complete  the  ] 
work  of  organization  and  to  prepare! 
for  the  sending  of  settlers  to  this, 
Province.  i 


ESTABLISHED  1891 

BINFIEIO,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER.  B.C. 


SWo 

Interest 

ieturn 


INVEST  VOI  R  SAVINGS 

in  a  5H%  DEBENTURE  of* 
The  Great\^(est  Permanent  Land 
Company 

SEtlKITI 

Paid-up  Capital  . $2,412„'>7S,81 

Reserves  .  i>C4,4.'>8,3t} 

Assets  .  7,OS>«>,C‘J->.54 

HEAD  OFEKE.  WINNIPEG 
Bn.AVrHES;  Toronto,  Rcglnn,  Calgary,  Edmonton, 
Tnticouver.  Victori.a:  I'dinlutrgli.  Scot'an-i. 


GILLESPILHART&TODD  |!  r,  p,  cjjyjR &  po.Ltd. 


311  Mcintjrre  BIk. 
WlNNIP£(i 


728  RffdgftA  Building 
VANCOUVER 


711  FORT  ST.  414PE.NDER  |! 

v  rroRIA  VANCOIYER  | , 

idbcespundence  invited  i| 


BONDS  STOCKS 
INSURANCE 


1006  BROAD  Sr.. 
VHTOiUA.  B.C, 


740  BASTINGS  ST.  WEST 
VANCOUVER.  B.C. 


Allan,  Kiliam,  McKay,  Ltd. 

■McLeod  Bldg.,  Edmonton.  Alta. 
Special  attention  given  to  inter- 
eists  of  oiit-oi-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agents.  liental  and  Property- 
Management  a  Specialty. 


56D  ACRES  Improved 

24  mllcff  fmm  Wtnnipeir.  Vs  mile 
irom  Mtatlon,  5041  acre*  raltiTateil* 
liirue  fpMoffv.  bent  of  ffvnter,  extensive 
inoflern  farm  biillflInKM*  bent  of  moII.  .4 
ronJ  Itnrcnin  n1  $C5.''0  per  acre. 

RRIOR  &  HAI.ES 

Izond  SBrciallsttt. 

>OMKH*iET  MLK.,  WINNIPEG.  CAN. 

H.  A.  DANGERFIELD 

RKAk  ESTATE 

F'arnis.  improved  and  unim 
proved  in  Manitoba.  Saskatchewan 
and  .Xlberia.  Corre.spondenoe  in¬ 
vited. 

EOA  Molnayro  Block, 
WINNIREO,  IWIAN. 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

RE.kl  ESTATE.  MORTGAGE  FINANCIAL 

agents 

RENTAL  AND  FROPERTT  MANAGERS 
NOTRE  DAHC  INVESTMENT  BUILDING 

WINNIPEG.  Man. 


C  L.  Durip  R.  A  B  M  WaLeling 
(alto  of  the  Dnrario.  Ronald  W.  Pearson 
Manitoba  &:  .Alberta  Rars> 

Di  BIE  A  WAKFLING 
DIYIE.  WAKELING  A  PEAKSON 
Barristers.  Solicitors.  Notaries  etc. 
Offices  204-5  Canada  Buildins 
Saskatoon,  Sask  Phone  No  4047 

Canada  Cable  Address '*.4CHL'RK’* 
Western  Union  code 


TOOLE,  FEET  &  CO. 

Limited 

Financial  Ageiti 
M  KAM'E, 

MUBTUAGK  IMT,STMKXTS. 

EST.4 TEH  M.4.\  4 
(  AI.GARV,  ALBERTA 


LOLGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
(  ALGARY.  ALBERTA 

(able  Adcress:  "LOITiUNETT”  CAJflDV 

For.  Sir  James  Laufbecd.  K.(  Ji.C.M.G. 

R.  R.  Bemietl.  K.C.  J.  C.  Breknvski.  K.C. 

A.  M.  Sinclair.  K.C  D.  L.  Redman  ({.  K.  Farstrr 
K- 1).  McAlpine  O.  H.  E.  Miihi  L.  M.  Raberis 


N.  W.jyionton 

I\SLI!J\CE  -  L0.4.\S 

REAL  K ST AIL 


PRINCL  ALBERT,  SASK.. 

C.  H.  ENDERTON  & 
COMPANY 

REAL  EST.4TE  I.WESTMENTS. 
MORTGAGE  LOANS,  INSLR.4.M:E 

228  Portage  Ave.,  WINNIPEG,  MAN. 


Anderson,  Sample  &  Hodges 

BARRISTERS  aad  SOLICITORS 
RcKIna,  Saskatchewan 
Canada 

P.  McCualK  Aadcraoa.  K.C. 

.Mei.  F.  Sample  Farcy  G.  Hodtea 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

>  Ground  Wood,  -  Sulphite  Pulp, 
r  Wood  Boards  and  Newsprint  Paper 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


J^60CiATK>N /- — 


ST.  MAURICE  PAPER 
CO.  Limited 


^  BOARD  OF  Trade  Building 


‘ —  A^^OCtATtONy  ' 


manufacturers  of 


NEWSPRINT.  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  IVJILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


irompton  Pulp  and  Paper  Company 

A  Limited 


Fast  Angus, 

Compton  County,  Quebec 


Manufaciiiren  of 


Newsprint,  Kraft  and  Manila  Papers 

Ecxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Last  and  Uromplontillf,  Que. 

Ifoaiosiic  Lmiuiries  ^hould  be  Addressed  Last  Ani^s,  Qoe. 

) 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

-^ASSOT'AnON  -  —  F^Ulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  W’oodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  .\lice,  B.C. 


Tlief.B.EDDYGo.,liniiteil 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

»r» 

W  asHboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 

Limited 

Manufaeturan,  of 

NEWSPAPER,  SULPHITE 
•  nd  MECHANICAL  PULP 

Donnacona  -  -  -  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MANfFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

t  are  transferred  their  Canadian  Office  and  Warehouse  to 

27  St.  Sacrament  Street,  MONTRE.\L 

STOCKS  MAINTAINED  Phone  Main  BIOS 

^  Teleftrama: 

IN  CASAiyjK  Sampiea  on  App^etffion  “D>TWAREs  “MO.VrRE.VL” 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  Limiteil 


MONTREAL. 


425  Atwater  Ave. 


Td^hone 

Vieteria  1620 


FURTHER  PULP  j 
PUNTS  FOR  B.C.j 
BEING  PUNNED! 


New  York  Company  is  Building 
a  Mill  North  of  Prince  Rupert  | 
and  Japanese  Firm  Has  I^d  I 
in  Charlotte  Group  —  Five 
Plants  Are  Already  in  Opera¬ 
tion. 

V'ietoria.  —  Tlie  rapidly  irro^lng 
pulp  and  paper  indtistry  of  British 
f'oUimbia  is  soon  to  be  aupumented 
by  additional  plants. 

A  .N>w'  York  rotnpany,  of  San  Frnn- ; 
risco.  will  build  a  mill  at  Kitlmat 
Arm.  .aome  mile.s  north  of  Prince 
Huppi't,  and  a  .lapanese  firm  has  ac¬ 
quired  a  trad  of  timber  on  l/^uiae* 
Island,  in  the  Queen  Oliarlotte  aroup. 
with  the  intention  of  erecting  a  plant  j 
as  soon  as  the  financial  situation  in 
Japan  clears  up.  A  pulp  and  paper, 
mill  is  also  being  erected  in  Alaska. ; 

The  following  plants  are  in  oper- j 
ation  at  the  present  time:  Powell. 
River  Pulp  &  Paper  Co.,  Powell  i 
River.  B.(’. :  Whalen  Pulp  &  Paper: 
Co.,  with  plants  at  Quatsiuo  and ! 
Swanson  Bay;  Pacific  Mill,.,  Ocean 
Falls;  Beaver  Co\e  Pulp  &  Sawmills, 
Reaver  Cove. 

The  .Tapane.se  market  has  in  the' 
past  been  bandied  chiefly  hy  the 
Ocean  Falls  plant,  the  largest  on  the  | 
Coast.  The  Powell  River  Company 
also  does  a  large  export  trade,  but 
in  the  main  with  the  Antipodes.  The, 
latter  firm,  which  Is  the  oldest  es- ' 
tablTsbed  in  British  Columbia,  has 
also  a  firm  grip  on  the  home  market, 
supply  newsprint  needs  from  the 
Coast  to  Saskatoon  in  the  Fast,  and" 
South  along  the  toast  as  far  aa  San' 
Itfego. 

.4s  is  well  known,  the  supply  of' 
pulp  wood  in  Lustern  Canada  and  in 
the  jmlp  producing  regions  of  the  ■ 
Lake  States  and  in  .New  Lngland  is 
beginning  to  show  signs  of  exhau- 
tion,  and  the  Pacific  ikiaet  must  soon 
become  the  centre  of  production  on  | 
ihe  continent.  In  Oregon  and  Wash- 1 
ingion  pulp  companies  are  purcha.s- j 
ing  suitable  tracts  of  timber,  and 
large  transactions  are  reported  a?  | 
pending.  j 

OFFERlHARES 
THREE  RIVERS^ 
PUL^PAPER 

Holline?er  Shareholder's  Receive 
Circular  .4nnouncing  Stock  ‘ 
Offering  of  Pulp  and  Paper 
Issue  Backed  by  Timmin.s  In¬ 
terests.  .4ssociafed  With  Brit¬ 
ish  Capitalists. 

A  letter  from  N.  A  Timmins  ac- 
•  ompajiJes  a  circular  sent  out  by 
the  Gnarant>  Investment  t.'orpora- 
tion  to  Holliuger  shareholders,  mak- 
i  ing  an  offering  of  the  k  p,< .  cumiila- 
ti\e  participating  preference 'shares 
of  the  Three  Rivers  f’ulp  and  Paper 
<  ompaiiy,  Liniiteii,  of  wdiich  .\.  A. 
Timmins  is  president. 

In  his  letter  to  Hoillinger  share, 
hf'lders  .Mr.  Tjmmins  refers  to  flTe 
spec'al  nndefw  riling  offer  of  the 
Three  Ri\eis  Pulp  ajid  Paper  (Com¬ 
pany.  saying  that  as  directors  and 
shareholders  of  lloliinger  are  large- , 
1.'  interested  in  the  Three  Rivera, 

I  binpany.  he  has  been  able  to  ar- ' 
range  the  privilege  of  making  a  prior 
offering  of  this  issue  to  Hollinger 
i  shareholders  tipon  the  underwrit¬ 
ing  terms  alluded  to 
These  are  .tino  for  each  preferred 
share,  carrying  ■with  it  a  bonus  of 
one  share  fif  common  of  no  par  value 
wi’b  each  share  of  preferred. 

Preferred  Shares  Participating.  ' 
Preferred  shares  participate  with 
the  common  'n  payments  in  excca.s  of 
S  ]•<.  dividends.  Dividends  will  ac- 
rriic  from  first  of  January.  1912. 
Payment  for  prefenerl  shares  is  in 
f:'.e  insialmcnis.  tlj<-  last  of  whirn  is 
on  October  1.9th,  1921,  , 

Director  of  the  Three  Rivers  t'om- 
pany.  it  is  cxplaineq.  have  subscribed  ; 
for  upwards  of  S2.of'0,qon  of  the  issue  , 
and  ,a  group  of  Brdish  capitalists  in-  j 
tcrested  in  the  paper  industry,  have 
subscrilicd  for  .^litO.oOti  of  the  pre-  ; 
ferred  on  the  aliovc  term.s  and  are  , 
negotiating  with  the  company  for  a  j 
contract  approximating  forty  tons  a  | 
d;i,v.  Any  unsutiscribed  slmres  re-  | 
maining  out  of  tlie  total  issue  of  $4,-  j 
oipfi.itOo  will  hr  offered  to  the  pub-  , 
lir.  J 

The  rapitaliratjon  of  the  company  , 
is:—  , 

Light  per  cent  cumulative  partici¬ 
pating  preferred  shares,  authorised 
end  to  be  issued.  tl.dqo.ooO;  common 
shares  mo  par  value!  fdi.fico  shares. 

The  property  comprises  7ST  square 
miles  f.iOJ.Rgi)  acres  on  the  river,* 
St.  John.  Magpie,  Chambers,  Salmon, 
etc.,  which  has  never  been  out  over 
and  contains  four  million  cords  of 
black  spruce  and  baJsam  pulp  wood.  i 
The  company  will  commence  con- 1 1 
St  ruction  at  once  of  a  ground  w  ood  :  t 
pulp  mill,  with  an  initial  capacity  of ,  < 
!  If'ft  tons  per  day.  at  Three  Rivers, 's 
where  a  site  w  ith  a  frontage  of  1.500  i 
feet  has  been  secured  on  the  St. ,  ( 
I^wrence.  i  ' 

Present  market  value  of  pulp  is  « 
around  $13<i  a  ton.  Accepting  a  basis  i  < 
of  $80  per  ton.  how  ever,  the  earnings  1 
of  the  company  are  estimated  at  $1.-  ' 
*  500,000  per  annum  or  over  four  times  |  i 
I  the  div'idend  requirements  of  $320,000  ^ 
Ion  the  issued  capital  of  $4,000,900  of ,  1 
8  p.c.  cumulative  preferred  shares. ,  i 
j  through  the  production  of  100  toa.s  of'  1 
ground  wood  pulp  per  day.  ;  i 

'  Directors  of  ihh  company  .are:  c 
Noah  .4.  Timmins,  president;  L.  H.  j  v 
Timmins.  Denasron  Breakey,  vice- 1  < 
president:  Colin  Breakery,  R,  j,  ■; 

Whjde,  J.  Woodman  Smith.  Dr.  W.  I.„'  ] 
McDougald;  W.  P.  Kearney,  D.  A.  j  J 
Dunlap. 


Wonderful  Progress  of  Price 
Brosc  Justifies  Splitting  Up 
..  /  of  Shares  on  Liberal  Basis; 


Following  the  tremendous  develop¬ 
ment  'Which  has  taken  place  in  the 
affaire  of  Price  Bros  ft  Co..  Umlted. 
it  is  not  snrprieing  that  shareholders 
are  to  receive  such  a  liberal  distribu¬ 
tion  of  stock  as  that  announced  by 
the  directors  this  week,  that  Is,  the 
splitting  up  of  shares  on  a  basis  of 
five  new  for  each  one  of  old  held,  and 
on  which  there  Is  every  likelihood  of 
an  annual  dividend  being  paid  of  6 
p.c. 

It  will  be  recalled  that  up  to  the 
end  of  1917  the  capital  stock  of  the 
company  amounted  to  $5.000, OiiO.  In 
January.  1919.  the  announcement 
was  made  that  the  capital  v»oulil  be 
Increased  to  $10,000,000.  Somewhere 
around  the  same  time  was  announced 
the  formation  of  a  syndicate  known 
as  the  Sault-au-Gochon  Syndicate,  in 
which  the  company  had  a  controll¬ 
ing  Interest.  From  the  profits  of  this 
syndicate  was  declared  a  bonus  of  40 
p.c.  to  shareholders,  of  the  $5,000,009 
capital.  This  brought  the  capital  up 
to  $7,090  009  inBued  the  Increase  of 
$2,000,090  beJng  listed  on  the  Mont¬ 
real  Stock  Exchange.  In  February 
of  this  year  there  was  distributed  a 
stock  dividend  of  22  p.c.  This,  with 
adjustments,  meant  a  further  in¬ 
crease  of  about  $1,600,000  In  the  is¬ 
sued  capital  and  brought  the  total 
capital  stock  up  to  around  $8.500.OOO. 

Expect  5  f«  1  Basis. 

Now  comes  the  circular  to  share¬ 
holders  slating  that  a  new  eompanv 
bearing  the  same  name  as  the  former 
company  has  been  created  to  take 
over  the  assets  and  business  of  the 
present  company  as  a  going  concern. 
The  circular  contains  no  specific  de¬ 
tails  as  to  what  shareholders  are  to 
receive  under  the  reorganization  — 
which,  by  the  way.  is  the  first  to 
which  the  company  has  been  sub¬ 
jected— but  the  fact  that  one  of  the 
considerations  of  the  deal  includes 
the  turning  over  to  the  new  company 
a  total  of  426.710  shares  of  stock,  nr 
five  times  the  former  outstanding 
capital,  Is  indicative  of  a  distribution 
on  the  basis  of  5  for  L 

Remarkable  Progress. 

That  there  is  warrant  for  such  lib¬ 
eral  treatment  of  shaj'eholders  is  am¬ 
ply  evidenced  by  the  remarkable  pro¬ 
gress  made  by  the  comitany  during 
the  past  few  years.  In  1914  ibe  pro¬ 
fits  for  the  year  totalled  $692,830.  and 
each  succeeding  year  showed  a  gra¬ 
dual  and  substantial  increase  until 
the  year  ending  February,  1920,  when 
profits  amoimted  to  $2,055,782  .after 
allowing  for  depletion  of  forest.s  an 
snioiint  of  $453,531.  and  for  deprecia¬ 
tion  charges  $420^177.  The  profit 
and  loss  balance  in  1914,  when  no 
dividends  were  paid,  amounted  to 
1233,799.  but  e.ich  succeeding  year 
showed  a  large  gain  until  for  the  last 
fiscal  year  there  was  a  balance  of 
$781,121,  after  deducting  interest  and 
bonus  amounting  to  $690,684,  and 
providing  $150,000  for  pension  fund, 
an  item  that  did  not  appear  In  the 
statement  for  1914.  The  profit  and 


loss  surplus  carried  into  the  current  ; 
year  rearhed  the  record  total  of  $2,- 
116.346.  after  deducting  a  stock  divi¬ 
dend  of  $1,540,000,  compareil  with  a  i 
carry-over  into  1916  of  $l,26t',03l.  J 
Extensions  to  plants  also  have  i 
been  carried  on  in  a  substantial  man-  j 
ner  as  evidenced  by  the  value  in  1914 
of  $14,209,362,  compared  with  ii7.- 
201,439  In  1920. 

strong  Ftnanrtal  Pnsttlon. 

The  strong  financial  position  into  | 
which  the  comp-tny  has  workotl,  not¬ 
withstanding  large  disbursements  to 
shareholders,  and  extensions  and  cu- 
larg'^meuts  to  plants,  is  shown  by  a  | 
review  of  the  working  capital  of  tlie  , 
company.  In  1914  current  assets  ' 
amounted  to  $2,903,528,  compared  ; 
with  current  liabilities  of  $2,247,006,  , 
leaving  the  net  working  capital  at  | 
$666,522.  In  1920  current  assets  had  : 
Increased  to  $7,179,917.  comPatetl  ; 
with  current  liabilities  of  $3,088441, 1 
leaving  a  net  working  capital  of  $4,- 
091,076.  i 

"The  new  stock  has  a  par  value  of 
1100  per  share,  differing  in  this  re¬ 
spect  from  either  pulp  and  paper  is¬ 
sues  which  have  been  niaile  recently 
on  a  basis  of  no  par  value. 

The  proposition  of  the  directors 
will  he  placed  before  the  shareJiold- 
ers  at  a  special  meeting  to  be  held  in  , 
Quebec  City  on  October  25.  and  v«hen  ' 
ratified  the  transfer  will  become  cf-  ! 
fective  on  November  1.  1920.  | 

Remarks  of  Sir  H.  Price. 

After  giving  notice  of  the  special 
meeting,  the  circular,  which  is  signed 
by  the  president  of  the  company.  Sir 
William  Price,  says  : 

•‘<11  To  take  action  in  approval  or 
disapproval  of  the  proposed  s,Tle.  ^ 
conveyance,  transfer  and  delivery  to  I 
Price  Brothers  and  Company,  Limit-  j 
ed.  a  corporation  created  by  letters  I 
I>Rtenf  of  the  Province  of  Que.bec.  is-  j 
sued  in  1920,  of  all  the  undertakings  I 
and  assets,  moveable  and  immove¬ 
able,  corporeal  and  incorporeal ,  for  i 
the  following  consideration: 

"lal  426.710  shares  of  $100  each.i 
fully  paid  up.  of  the  company's  capi-  j 
lal  stock.  I 

“(bi  The  assumption  by  the  com- 1 
pany  punimser  of  the  outstanding  j 
bonded  debt  and  other  liabilities  of  , 
the  company  outstanding  as  on  .No-  | 
vember  1,  1920.  ■ 

■  "(c)  The  undertaking  hy  the  sabl  i 
company  purchaser  to  carry  out  all  , 
contracts,  agreements  ami  obliga-  • 
tions  of  the  fompany  existing  on  the  j 
said  dale.  ■ 

"(2)  To  consider  and  approve  nr' 
disapprove  a  resolution  of  the  board  j 
of  directors  relating  thereto.  j 

‘'(3>  To  consider  and  <le|prmlnp| 
such  other  and  further  matters  in  | 
any  way  incidental  to  or  <  onuected  ' 
with  the  foregoing  as  may  be  | 
brought  before  the  said  meeting.” 

In  a  further  coinmnnicatlon,  .Sir  ; 
William  Price  staU's:  "In  view  of  the  ' 
conditions  which  prevail.  I  have  no 
hesitation  in  recommending  that  the 
shareholders  avail  themselves  of  this 
ofer  of  purchase. 


AIRCARFT  NOW  NAMED  pdesident; 
A  BIfi  FACTOR  »  WH/NiN  PUIP 


Iftl  i  Formerly  Pro. 

IN  |i||Ub  V  I  Uw  vinrlal  TrcRNiirer  of  Ontario,  is 
II «  IwllLwIlll  I  Exeenfive  Head. 

I  _______  j  Toronto. — At  a  meeting  of  the  <11- j 

i  Expert  ^  Laurentide  ^pany  !  S,'Lm?Jed'hS"here,^^ 

Tells  Logging:  and  Forestry  McGary,  K.r.,  was  elected  president  ; 
Convention  Cost  of  Work  Not  <>/  the  fompany.  in  snecesalon  tr)  Sir 
Excessive  and  Can  Be  Reduc-  B'ttv.  »ho  resigned  rocenlly.  1 

ed>— Photoaraohy  41so  Fac-  Treasurer  of  On- 1 

vue—rnowgrapny  rnc-  ,,,p  ffparst  fabinet  and  re- ^ 

lor  throwing  in  Importance.  cently  entered  the  financial  world  In 

- —  Toronto,  by  joining  the  firm  of  A.  FI.  ' 

(From  the  Vancouver  Biirean  of  The  O.sler  A  t  o. 


The  Spanish  River  Puip  &  Paper 
Mills,  Limited 

Head  OfTloei  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  E$PANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


TtflM  1^  GVABANTEGS 

WAISBhfABS  Q1IMJTI 

Howard  Smith  Paper  Mills  Limited 


OIMBANTEES 

QVMJTT 


MIONTRKAk 

Mills  at  Beftuhtmois.  Qoe. 


Crabtree  Mills,  One. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industrg 

liorhan  Company,  Slimiteb 


Abitibi  Power  &  Paper 

A  Co*,  Limited 

MONTREAU 

- - ._OCI.TK)H‘^ 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


INVINCIBLE 

Paper  &  Pulp  Corporation 

A.  GORGE  Lin'Z.  -  -  Preoldent 

135  Broadway,  New  York  City 


Pulpwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 


Elnaneial  Times.) 


The  Executive  fommittee  of  Wlial- 


Vancouver. — In  an  address,  one  of  now  constituted  as  follows  ;  -  .  “ 

the  most  important  delivered  at  the  MrGary,  'loronto;  T.  W. ' 

annual  convention  held  here  of  tbe  Eillam.  Montreal;  Alexander  Smiflj.  ' 

Paeifle  Ixiggiug  fongres.s.  Elwood  flhlcago;  James  WTiaJen.  Port  A i  - 1 
Wilson,  chief  forester  of  tJie  I>aur-  *bur;  M.  J.  Haney,  an<I  W.  I>.  Ros.s.  , 
entjde  fompany,  of  Gran<1  Mere,  Que.  Toronto,  and  M.  R.  Higgins,  San  '  umBEj 
spoke  on  the  use  of  aircraft  In  log-  ••'rancisco.  .|E|Rn 

glng  and  forestry.  He  said  he  ha.s  '  ^9  appointment  to  the  position  of  1 

been  in  charge  of  this  work  for  two  j  general  manager  of  the  company.  1  ||9eh|I 
seasons  and  be  la  enthusiastic  over!  which  wa.s  held  by  Sir  George  Bury.  |  IfBily 


its  practicability  and  usefulness.  j  has  y**!.  been  made,  but  an  announce- 
T.«st  winter  'wa.s  spent  in  overhaul- 1  menf  in  this  regard  is  expected  in  the 
ing  planes  and  engines  and  in  the  near  firture. 

study  of  ihe  pictures  taken  from  the  "T”””  ~  - - - - 

air,  on  the  ground.  This  spring  a  Wilson  referred  to  the  use  of  the 


photographic  laboratory  was  equip¬ 
ped  so  that  photographs  could  be 


["Blimp,  a  small  dirigible  balbxm. 
"The  development  of  the  ‘pttppy 


handled  vvel)  and  expeditiously.  The  blimp'  or  small  dirlglblp,'’  he  said,  j 
work  commenced  on  May  17  and  has  "opens  a  new  line  of  enqtiii'.v  which  i 
been  continued  rcgnlarl.v  to  date.  very  promising.  With  speed  at  | 
the  appended  table  giving  the  amount  forty-five  miles  per  hour  and  a  wirte’ 


of  work  done:  cruising  radius,  it  uses  only  1b nee  1 

Miles  flown  .  6.006  aallon.s  of  gas  per  hour  and  has  s  1 

Hours  flown  .  191  greater  carrying  capacity  than  a  ‘ 

Photos  taken  .  3,000  plane.  As  11  can  he  stopped  in  the  i 

Acre.s  photographed  ....  643.100  air  at  almost  any  altitude,  it,  offers 

Fires  spotted  .  34  »n  ideal  means  of  timber  r.ruising 

Paasengers  carried  .  23  anti  mapping  and  for  carrying  flre- 

w  .  nil  u,  .TA  fighters  and  eqtiipment  and  also  aup- 

Eongest  Flight  Mile*.  .survey  parties  and  logring  ' 

The  longest  flight  from  the  base  camps.  If  the  risk  of  lire  is  not  . 
was  250  miles  out.  in  the  course  of  great  and  the  cost  of  plant  for  I 
the  work  done  above  many  different  charglpg  witJi  gas  not  too  expen- 1 
things  were  accomplished.  A  flight  slve,  H  will  he  an  ideal  adjunct  to  I 
of  449  miles  wa.s  made  to  stake  out  forestry  and  logging  v»,-ork.  It  will  : 
a  mining  claim.  The  plane  carried  aleo  do  away  with  what  In  the  north- 
four  persons,  two  tents,  folding  eastern  part  of  the  continent  Is  a 
canoe,  provisions  and  Instruments,  great  drawback  to  aerial  work— the 
The  party  stayed  out  two  nights  Inability  to  fly  in  winter.  It  may  be  I 
and  much  time  was  saved  os  in  the  that  we  shall  be  able  to  make  winter 
ordinary  course  of  events.  It  would  flying  practical,  but  so  far  it  is  out  ] 
have  taken  two  days'  travel  each  of  the  question  with  planes  on  ac-  f 
way  by  canoe,  and  with  the  plane  count  of  the  low  temperatures  and  ; 
it  took  less  than  an  hour.  deep  snows  which  we  have  in  Bast-  i 

The  cost  of  the  work  has  been  ern  Canada.  I 

found  to  be  not  excessive  and  is  cap-  “I  feel  that  aerial  transponaiion 
able  of  reduction.  It  is  important  to  and  photography  have  come  to  stay  : 
have  the  machine  in  the  air  as  much  and  that  with  careful,  well-through- ; 
as  possible  to  cut  down  the  unit  cost  out  development,  will  prove  Invalu-  ■ 
of  the  work.  The  coat  per  mile  haa  able  in  the  management  and  exploit-  [ 
worked  out  at  about  $3.  and  the  cost  ation  of  large  timber  holdings.  4Veare  j 
of  photographs  at  2.6  cents  per  acre,  constantly  trying  to  study  out  new 
These  figures  are  based  on  the  use  of  ideas  for  the  planes  and  the  camera 
H»'?2L  seaplanes,  which  eonaume  and  are  sure  that  their  field  of  use- 
about  25  gallon*  of  gas  pec  hour.  fulness  will  become  ever  larger  and  j 
At  the  conclusion  of  hi*yP»P«r  Mr.  more  important."  [ 


A  tab-slaed,  loft-dried.  an-rag  aheet  •(  the  fineat 
noaalhle  qwaJIty..  Oldeat  of  Caaadlan  bond  papera. 
Snperflae  I.lnea  Reeoad  waa  tirat  made  at  St.  Jer¬ 
ome,  P.ci_  In  1888.  Brer  alnee  It  haa  maintain^ 
Ita  poaltion  aa  the  best-known  n^  nroat 
naed  bond  and  ledger  In  Canada.  The  Holland  Pn- 
ner  MUIa  produee  a  full  rango  of  high  gnalltjr  h*- 
^ra,  which  all  bear  the  “R.  Shield”  watermark. 
SuvnA**  titan  Rtconi  vat  awarded  At  Gold  Mtdtl,  Anivcrp.lSM; 

Gold  Medal,  Chiedgo,  1393.  and  (he  Grand  Prix,  Parit,  1900 

The  Holland  Paper  Go.,  Limited,  Montreal. 

HIGH-GSADB  r.tFBR  MAKERS  SINCE  1«S2 
villU  at  St.  Jerome,  P.Q.  and  Mont  Rollaad,  P.Q. 


P.  Lyaii  CBi>  Sons 
Construction 

Companj^  Limited 

Toronto  •  Montreal  -  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
'  in  all  towns  served  with  **SHAWINiCAN 
POWER,** 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 

V  Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CJLR  DELIVCRIES  A  EPEOIALTY 

TKf  lANADiAN  IMPORT  CO. 

318  Board  of  Trade  Building 

AIN  644-5-6  MONTREAL 


DGf^lNIO^!  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B, 

MINLKS  ;.D  ‘ill'PLRi  OK  THE  CELEBR.\TED 

‘Dominion’  Run  of  Mine  Coal 

:  OK 

STEAM  PURPOSES 

1  itcharginj;  l  l  nts  and  storage  piles  at  Montreal,  Thre? 
iTvers  and  Quebec,  P.Q. 

GeTieral  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Dawea 


I 

Hack  Horse 

Ale  &  Portei 


The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Century  Coal  Gompany 


310  Pominion  Express  Buildinf . 

•  MONTREAL,  QUF-  . 


c 
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Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 


ABOUT  HUNDRED  Remarkable  Recovery  Being  I  ENGINEERS,  M 

Mil  I  ION  MflPF  Made  by  British  Industries—  I  ERECTORS  OF 

IrllLLIUli  IflUlib  ivv  .  r  C  •  ^  i  head  office  an'd  wori 

DIICUFI  O  lAIUPAT  VvSltCll  aOrClffH  Lachlne  Locks.  F.Q. 

dUoHllS  WHtAli  - - -  I 

_  I  TFVom  the  T/)n(lon  Bnnsao  of  The  an  porte  of  the  Brlth*  Hmplre,  Offices:  Mental 

r  P  R  Estimate  of  Wheat  Flnamlal  Times.)  aome  colonies  ordering  double  the  ,  ,  Bam 

I  ‘  Ixjndon,— The  amount  of  linporte  quanti^  required  In  any  prerioua  -gjj - -  - 

I  leld  in  iuaiUiODa,  aasKai-  exports  of  Great  Britain  la  now  year.  German  competition  Is  becom- 
T^'  Chewan  and  Alberta  Placed  at  nmnini  hpiow  the  nre-war  lerels,  Ing  increasingly  keen  in  this  line  :  -  I- 

261,000,000  Bushels,  Compar-  notwithstandJng  the  fact  that  valnes  and  It  la  said  that  the  .Germans  are  jj========s=======s======^^ 

eH  With  166  000  000  in  1919  have  increased  aproxlmately  172  per  turning  out  an  article  very  much  _  i:-  . 

ea  wnn  ioo,uuu,uuu  in  rum  Imnorts  and  1«6  per  cent  I  superior  to  the  cutlery  of  pre-war  i 

Above  Average  Quality.  in  exports  for  the  eight  months  ended  |  days.  Another  item  in  which  Dnnilin  IfcilfflOl 

-  August,  1920.  The  estimated  weight :  man  competlUon  Is  making  Itself  i  runi'lll  HilWSIM 

(Bv  J.  Dniigall,  General  Agricultural  of  imports  for  (he  eight  months  Is '  felt  Is  pianos.  More  German  pianos  ■  III  I  III  IlliJMIII 

Agent,  C.  P.  K.,  Montreal.)  36,534,000  tons  In  1913,  23,970,000  !  are  being  .sold  in  England  than  be- 

Contlnucd  optimism  Is  the  byword  tons  for  1919,  and  29,954,000  tons  In  j  fore  the  war.  Ynutlf  (formerly 

I  covering  all  Cana/ia,  as  the  result  of  1920.  The  r?tiraated  weight  of  |  fusing  the  British 
the  1920  agricultural  effort,  and  al-  i  exports  of  I  nlted  Kingdom  prtri-  turers  ‘ 

though  fall  rains  have  to  a  slight  ex-  I  octs  for  the  month  of  August,  1920,  |  mans  are  dumiri^  heavily.  In 
!  tS  Retarded  thre^^^^  oSSlons,  3,066,000  tons  (inclusive  of  2,210  -  | 

'  no  damage  has  been  done  so  far.  000  tons  of  ^  oa  .  coke  and  °  ^  ^ 

i,tihor  not  what  could  be  exnressed  fuel),  which  compares  with  7,-  ,  than  in  June,  1913.  CTortt  are  oeing  ^ 

tr  XntKul  vJf  264,000  torn-  in  August,  1913,  (in- '  made  to  induce  the  British  (^vern- 

as  plentiful,  jet  the  faimer.  eluding  6  072  000  tons  of  coal,  coke !  men t  to  impose  a  duty  sufficient  to  O  J 

showing  their  ability  to  canr  on  even  fuel).  The  ex-  protect  the  new  British  toy  Industrj-.  Rad\ 

though  wages  are  high  and  laborers  than  coal,  coke  and  ,  German  “dumping"  is  likewise  eri- 

hard,  in  sorue  case.s.  to  get.  The .  {n^nufactured  fuel  amounted,  there- ,  dent  in  photographic  chemicals.  | 

I  grain  shipped  so  far  is  grading  high.  |  fons  in  August,  1920, 1  Meto!  is  being  sold  in  Elngland  by 

I  Reports  indicate  at  this  writing  that  j  *^  ^  August  1913.  German  firms  considerably  below  the  .  Ca  a 

I  75  p.c.  of  the  wheat  will  grade  num- !^,j  cost  of  production.  German  dyes  are  MOUnr  SfrPPf 

ber  three  .Northern  and  up.  which  :  rcmarkalde  recovery  which  also  being  .sold  in  England  at  prices  irrM/wi 

I  would  indicate  that  cror.  is  above  j  already  been  made  by  British  with  which  the  British  manufac- 

the  average  in  finalitj’  as  well  as  in  j  turers  are  unable  to  compete. '  l^==  ■  ■  = 


DONINION  BRIDGE  CO. 

LIMITED  ' 

MontreeJ  .  -  :  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AN'D  WORKS :  BRANCH  OFFICE  A5D  WORKS  i 
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Perrin  Kayser  Company,  Limited 
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(FORMERLY  F.  K.  COMPANY,  LIMITED) 

...  A 

Perrin  *8  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


MONTREAL 


quantity.  „„„dicappf.l.  j  Here,  again,  efforts  are  be^g  madej 

Latest  Esliinale.,  To  some  extent  output  is  still  :  to  have  duties  imposed  sufficient  to 

Our  crop  estimates  hU'.o  been  |  handicapped  by  the  dislocations  oc- ‘  P‘'<^tect  British  industries.  j 

.somewhat  revised  isincc  last  report.  I  ca.sioned  by  the  war.  but  the  rc-  Many  Countries  .4fter  Boots. 

The  estimate  for  all  Canada  at  this  adjustment  of  tlio  several  parts  of  I 

date  is  «Ls  follows  ;  the  indu.stnal  and  commercial  sys- !  RHtish  manufacturers  of  boots  , 

1920  1919  teni  is  rapidly  being  completed,  j,  and  shoes  are  receiving  a  fair  volume 

Bu.shels.  Biishel.s.  has  been  estiniated  tJiai,  if  all  J*"®™ 

Wheat .  289.498.0(10  193,2(10, lO'J  machinery  in  the  I'nited  Kingdom  <  hina,  India,  Egypt,  Turkey,  S«utn 

Oats .  556.719.00((  :;;t|,387,000  were  at  work,  employment  would  .  Roumanl^  Serbia  and  Pol^d^ 

Barley  ..  ..  64.257,0o((  56,389,400  be  afforded  to  about  half  a  million  i  the  strike  of  last  makers  ^as  . 

Rye  .  .  .  ..  12.91.5,000  i  (,.207:400 1  additional  people.  i  seriously  crippled  the  industry. 

Flaxseed  ..  1  l.((9((.00(i  .5.172  800  1  The  lack  of  .‘juitablc  rnaterials  in  There  is  a  fair  demand  for  ^ddlery 


i  date  is  a.s  follows  ; 

I92(t 

Bu.shels. 

Wheat .  289.198,0((0 


1919  teni  is  rap 

Bushels.  has  been  i 
I93,2()0,I00  machinery 


Rye  ..  .  .  ..  12,91.5,0((0 
Flaxseed  ..  1  l,((9((.((0(i 


seriously  crippled  the  industry. 
There  is  a  fair  demand  for  saddlery 
and  harness  from  South  America  and 


'Flaxseed  ..  n..(9(,.oou  '•■‘72.8(10  h^iack.^^^  ^^dharnes.sf^m  South  America  and 

I'roVlnX'' ‘XXt  to  ima  e'was  one  of  the  most  j  There  is  a  good  demand  fw  ^ 

in  A?u  ^  ^  obstacles  to  full  production. ,  and  underwear  from  Soijth 

fnli  H  ,  X  XX  in  was  not  possible  immediately  on  I  Africa  and  Australia.  Aheavyde- 

,  h  she  s  wheat  as  against  66  (10(,  0(  0  !  resumption  of  peace  to  obtain  mand  Is  reported  for  British  felts, 
■bushels  in  li'liCoOO.t, (((,.(,(10  bushels  n,.  both  from  a  home  and  abroad. 

,  oats  as  compared  with  2.,(.  1)00,000  .  indiistr.al  purposes.  The  trouble  |  jewelry  is  in  considerable  de¬ 
bushels  m  1919;  44.ooo.oo„  bushels  accentuated  by  difflcultie.s  of  ’^and  from  (  hma  For  aluminum 

barley  as  compared  with  :!7.(iuo,0(,(,  in  tran^nort  »  rocnlt  of  the  severe  hollow  ware,  small  tools  and  door 
1919:  lO.OOO.OOo  bu.shels  flax  ns  com-  ;  iXin  “m  X  mlway  sXem  during  and  window  fittings  a  good  export 

pared  with  .5.111,0.0,10  in  1919.  By  ,  vvar  activities,  i-'iich  "shortage  of  ( trade  is  being  done  with  South  Amer- 

provincos,  the  estimated  yields  are  necessary  materials  for  in<lii»try  a-s  '^a  and  India.  I 

(figures  in  brackets  rejiresent  last  |  now  exists  is  being  dealt  with,  under  Kleetrioal  supplies  of  all  kinds  are 
I  year  s  crop  yields) : —  ,j,p  enooura.gcnient  of  the  Govern-  moving  in  considerable  volume  to 

.|l  Manitoba.  ment,  by  consultation  and  agreement  China,  Japan.  Ainstralia  and  India. 

Wheat.  10,305,000  bushels  (^n  975  .  ''bl''''irii  iisf  r.s  anrl  preducer.s.  British  |  Some  firms  are  definitely  apportion-. 

'  300) :  oats.  61.328,000  bushels  (aV-  trade  is  now  entering  upon  a  period  ing  a  certain  percentage  of  their 
'I  698,000)  •  barley  19  895  ooti  bushel’s  '  "h'rh  "ill  t'St  ius  al.ilify  to  rc-estab- j  output  for  foreign  markets.  Exports 
''117.149,4110);  rye.  I.."..l’9.0(i0  bushels  "'‘‘t  ‘t.'^elf  on  a  seetire  basis.  The  of  electrical  supplies,  exclusive  of 

1  14,089.400)  ;  flaxseed,  605,000  bushels  f^qtt‘®’t.®‘‘'  success  are  confidence,  j  machinery,  in  the  first  half  of  1920 

i  I  (520,3,(0).  ’  '  ;  farsightedne.ss,  ,  enterpHse.  adapt-  were  double  those  for  the  corres- 

:!  .SaskalclieniMi  i  ability,  and  the  power  of  sustained  ponding  period  of  1913.  British 

'  wrh^,,  iicoonn,w.  I  v.  ,  '  producli’. ity  which,  of  course,  iui-  manufacturers  of  commercial  aero- 

i  ,io,i\X  l  P''**'’  ahstnc.a  of  serious  labor  planes  arc  executing  orders  for  com^ 

'  ’  ‘’’2.- 1  troubles.  ,  mereial  machines  for  the  Fnited 

U.64o,000  bushels  Fiirelirii  Coniiwtiti.in  '  States  and  for  military  machines  for 

18.971.000);  rye.  3, .535.000  bushels!  "‘O!-'  ‘•'If ‘  ot«|H-‘'”'*n*  Xorwav  Some  manufacturers  of 

1 1  12.000,000);  flax  seed,  9.288,01)0  bush-;  "•l^oc'at  ions  and  Govern-  have  sold  out  their 

;  els  (4  490  nnot  menr  invnstrga'oi-s  both  at  1ion<e  lexiue  ma<  ninei.>  nave  soiu  o,j,  lueir 

I  CIS  (4,490,000).  .  at-  for  the  nekt  two  or 

i  I  tention  to  the  ever-incrcasing  foreign  <hvee  years  The  export  trade  m 

i  Wheat,  82.972,001)  bushels  (31.575,-  competirioii  in  domestic  and  export  machine  tools  for  Belgium  and  China 
(100);  oats,  124,958.01), I  bushels  (65.-  trade,  it  is  frankly  admitted  that, 

trade  reports  considerable  exi>ort 


,  1..4,9,-)8.0i,(i  bushels  (65.-  trade,  it  is  frankly  admitted  that, 
barley,  12,227.0'i((  I>u.«h(d3  in  s,ime  lines,  American  mantifar- 


(10Ji62.00t));  rye,  l.OSti.uuu  bushels  turers  are  obta'ining  a  larger  volt, me 

(1,173,000);  flax.seed.  924,0,(0  busheis  of  orders  than  British  manufacturers  Atistiali,i  and  .  outh  Africa.  ..teel 


(222.000). 


of  the  .same  articles  .owing  to  closer 


The  root  situation  remains  the  attention  to  foreign  requirements 
same  as  In  our  August  estimate,  with  and  gf  ater  efficiency  in  selling 
!  the  exception  of  the  I’rovinet  of  .New ''met hods.  . 

Bnmswick,  where  the  late  Idigh'  has  Anierictai  locomotives  are  being  ' 
reduced  our  estimate  *  ti  per  mit.,  .-rr  (=<^1(1  in  the  Far  Hast  and  in  .South 
approximately  twelve  million  busJi-  .Aiuerica  at  prices  lower  than  the' 


Australia  and  Kouth  Africa.  Steel 
rails  are  quiet.  ' 

Xew  Iron  Ore  Beds. 

A  new  bed  of  iron  ore  Is  being 


Anieric.-ai  locomotives  are  being  '  I??™ -NotThamptonshire. 
4d  in  the  Far  Hast  and  in  .South  I'’®  ^ 


at  45.00f,,o00  tons.  It  is  believed  that 


n..!.)  .1  tin  annual  production  of  a  ml  Hon 

Hriiish  engines.  1  he  Brllisli  makers  ,  .  .  .  ,  _. 

_  „  r _ (on-s  ran  be  obtained.  The  ore  will 


The  apple  situuMon  remains  as  pre- 1  are  a,hi.sed  by  their  foreign  repre-  ,roat(d  at  the  mine  and  conveyed 

viously  reported,  witli  the  exception  aenta  fives  "to  sacrifire  some  of  their  sn,,th  w-iioa  tr.  he  cnnvnrtori  tntn 

of  British  folumbia,  where  the  yield  characteristic  careful  finish  in  order  ,  ‘  o 


:of  British  folumbia,  where  the  yield  eharacteristic  careful  flni.sh  in  order  ,  ‘  t,,  , 

i  has  ).een  somewhat  re.i„ced  due  to  1"  produce  an  engine  which  can  shortage  throughout  the  United 

l.lry  a„.l  to  I,„l  ,ha  wllb  La  American  article.  .l,  ™™ae  ere.  lm?«J 

loss  will  probably  be  made  up  in  American  manufacturers  arc  able  being  affected  hv 

•  price,  due  to  the  better  quality  of  the  ‘h'*  transporLtion  conditions  in 


1 1  fruit.  the  same  price  that  The  British  nianu-  indja”  *  i*"**--!"’*  ».uiiwii.iuiib  ju 

!  Hairy  Urotlnctioi,  Got, d.  faetiirer  pays  for  his  wire  rods,  and  i„  an  effort  to  meet  American 

'  The  dairy  productiou  situation  coil-  nXi‘10e^OT,citOO"Ov competition;  it  is  proposed  to  build 
tinues  good.  Fasturcs  in  all  Pro-  XcL  Au  X  ten  Wales  with 

'  Nor%'mi"  '•=>-  -me  ilIJingXered  Tn  f  n.OS  '‘Xb Producing 

^  Nova  .Scotia,  are  in  excelleiK  endi-  Au-iist  -it  lowe,-  nrices  ‘‘’Os  sav- 

v-OeOi  than  British  quotations.  In  >>niets  "T"  a 

.viclds  ol  coarse  gr.ains  throughout  there  is  a  stron-  comnetition  both  1  '**'  ®^*^  increasing  foreign  demand 

the  Dominion  feed  will  be  plentiful  from  American  and  B^Han  nianu- '  l4X?’ 

even  though  liigli  in  price.  There  faeturers  ^  strip.  Exports  of  galvan- 

is  an  abundance  of  rufiage  tlirough-  ...  .1  show  a  considerable  in- 

out  the  iinniitiicn  “i  . .  A gricii H II iiil  M ac.'ii nef.v  in  litmiaiiil.  '  crease,  the  fieiire  for  th«  first  kIt 


In  an  effort  to  meet 


meet  the  situation  by  reducing  their 

prices  .tlUtperton.  American  sheet  X  m  X 

bars  were  Iteing  offered  in  England  furnaces  capable  of  producing 

at  the  eml  of  Au.gust  at  lower  prices  '’'f  r’'*’'  '‘'"'a 

than  British  quotations.  In  billets  s 


,  even  though  liigh  in  price.  There 
is  an  abundance  of  nifiage  tlirough- 
oiit  tlie  Dominion.  “Corn,  Sunflowers 
and  other  silo  rerjiiirenients." 


eturers  '  ^  •‘^‘’’’p.  Exports  of  galvan- 

.  ‘  ■  ,  ized  sheets  show  a  considerable  in- 

igrieiiiHinil  Mac  linery  in  l>eniaiiil.  I  n  ease.  the  figure  for  the  first  six 
In  agricultural  machinery  there  Is  months  of  1920  being  223,639  tons, 


The  general  live  .stock  situation  is  (hun.ind  for  export  to  all  imrts  as  compared  with  47,495  tons  in  the 

good,  although  the  numbers  of  ani-  "f  f'hnpire.  Trade  as.so-  first  six  months  of  1919.  Tinplate 

mals  offered  for  sale  are  le.ss  ihaii  in  England  emphasize  the  mills  are  fully  occupied. 


1919  lino  isr,.f>u-  nece.s.sity  for  British  manufacturers 

in.g'compeHcl  owing  f,,  shorXe  of  T  ‘he  actual  needs  of 

('cod  in  1919  ‘la..*  Ol  foreign  markets  and  to  send  them 

MUI 

o'ur\,mrkX.''‘’'TiIX7.ridt,^^^^^^^^  " ^  j,  ‘u'lu'itr.v  there  p| 

sonipwbnt  "  '•onm  has  been  .1  decrease  in  the  demand  T 

m  p  now-  hein-  n.-:  I  7’  ‘^*1*  'armers  for  home  consumption  and  a  nutnber 
(U  stock  1  -  n  Z:  7  are  now  apportioning  a , 

•tti  ?o  b  ‘  (leal  of  their  output  to  the  ox- 

tvne  so  -IS  tn  h7  I  ’^aeon  port  trade.  It  is  not  believed  that 

licrt  bscni'i  bn  ■■  a ’‘p ‘o  |nulii  our  ex-  the  current  reductions  in  the  prices  iv’  " 

'  )) 'Kshire^'.  of  .American  cars  will  be  refiected  in  ,  P 


MUCH  INTEREST  IN 
EUROPEAN  FAIRS 


Ivondon. — Manufacturing  firms  are 
e.xpvessiiig  considerable  interest  in 
the  permanent  saniple  fair  which 
.Market  conditions  arc  quite  active.  Um'^XeroVXngHsh  c^rruhough  }'«■“' in  operation  for  some  time 
md  the  prices  continue  encouraging  it  is  felt  that,  in  the  matter  of  uiotor  Z  ’f, 

InnXflX  ZZZ  trucks.  American  manufacturers  are 

n  ’taking  a  determiner!  effort  to  cap- 

I  o  dispose  of  is  wool,  of  which  there  ture  the  British  trade  by  quoting  'P  'he  A'«erican  Embassy,  in  a 

X  ^"•■Phis-tiu-ou.ghout  the  prices  with  which  the  British  manu-  building  especially  organized 

w  orld,  ami  Canada,  like  all  other  faciurer  cannot  possibly  compete.  It  PPX'Pt --X 

:  ountries.  .has  a  surplus  of  several  is  contended  that  the  popularity,  of  t 

I  million  pounds.  ,  American  automobiles  and  motor  '  ®-’'hib*ted.  the  samples  being  classi- 

trucks  in  British  India  is  due  cliiefly  ■  in  accordance,  with  the  nature 
intAl  Di  nne  rnn  I  to -the  recognized  skill  of  American  '  each  industry  is 


IDEAL  PLACE  FGR 
TEXTILE  PLANTS 


to -the  recognized  skill  of  American  p^dustry  is 

salesmen  and  American  advertising,  i  P'^^^d  in  groups.  At  the  head  of 
I-  .1  pach  group  is  placed  a  commercial 


Ciitlerj-  Trade  Improving. 


i  manager,  whose  special  mission 


The  British  cutlery  trade  re^rts  ;  take  orders  and  transmit  them  to V 
a  large  volume  of  export  orders  from  firms  for  whose  accounts  the  ■ 


!  orders  are  taken. 

British  MAiinfaettirers  Favor  Toiicoin  •  ton  could  be  set  down  on  Vancouver  I  Canadian  manufacturers  may  ' 
ver  Island— ('nil  I'sc  Indian  Island,  manufactured  and  marketed  ■  participate  at  the  fair  as  exhibitors  1 
Uotton  to  Greater  .4diantnge  j  to  points  in  the  prairies  and  even  an  on  the  same  conditions  as  French 

Than  American  Product.  ;  far  east  as  Ontario,  under  conditions  manufacturers. 

■Vancouver. — Vancouver  Island,  ac-  that  should  he  more  favorable  than  Utrecht  Fair, 

cording  to  some  of  the  big  textile  can  be  found  in  the  use  of  American 

manufacturers  of  Great  Britain  who  cotton.  With  so  many  European  fairs  re- 

have  been  there  during  the  past  few  This  last  has  to  be  Imported  into  celvlng  publicity  in  the  press,  the 
years,  is  an  Ideal  place  for  the  nianu-  eastern  Canada  for  treatment  at  the  one  at  Utrecht,  Holland,  should  not 
factore  bf'  textilee.  Mr.  Thompson,  ("anadian  cotton  manufacturing  cen- 1  be  overlooked.  The  fifth  annual  fair  1 
of  the  Islaod  Developnnent  League,  tres  tor  dietribution  to  th</  west,  and  to  be  held  In  that  city  will  take  place 
sees  other  reasons  than  the  climate  It  can  be  seen  that  the  freightage  by  1  in  the  spring  of  1921.  and  for  the 
for  advaiKiog  the  idea.  The  estab-  water  and  manufact  ure  at  the  west  I  first  time  it  will  be  of  an  inter-  I 
llshment  of  the  Trans-Pacific  service  coast  coaid  not  only  eliminate  the)  national  character.  The  four  pre- | 
of  the  Canadian  Mercantile  .Marine  heavier  cost  of  frelgluage  by  ralL  but  j  ceding  fairs  have  been  exclusively 
will  give  service  from  the  Pacific  would  aL;o  do  soraet'amg  by  way  of[  for  Dutch  products  and  manufac- 
Coast  Canada  to  Brilish-lndia  encouiuging  trade  wtihin  the  nation,  turers.  but  foreign  exhibits  will  be  1 
pOTta;  and  with  the  C.P.R  freight  and  be  aaother  development  on  a  pro-  welcomed  at  the  next  fair,  and  a  1 
aerrise  that  is  to  be  extended  to  the  ferenUal  trade  l»s«is  which  should  be  considerable  number  of  such  ei- 
aatme  joant  aff  th^  amQfire,  Jpdhai  tent-  univesad^l  thxuudiautt  jths  jsnipaDB-  hibits  hare  already  been  amased.  j 
.:A  •  .I-'  .  It)  ■  ^ 
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The  International  Nickel  Company 
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\Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 


LARGE  COMBINE  Cotton  Mill  Situation  in  j 


f  ru«  d*  Man^Ues 


35  Maddox 


IS  DANGER  TO 
BRITISH  TRADE 


Canada  is  Much  Better  than 
Reported  in  United  States! 


Paris  Montreal  London 

THE  WABASSO  COnON 

Company,  Limited 

Three  Rivera,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


;  Many  contrasts  are  beina  made  on  |  the  T'nited  States.  Should  waae  re-  ' 

• -  j  the  Street  Just  now  between  the-cot- |  ductions  take  place  In  the  latter  I 

,  Sui*prise  Expressed  in  England  ton  millinR  Pituation  in  Canada  and  ,  roifntry.  this  would  in  larso  part  act- 1 
at  Conclusion  of  Arrange- l  Cnited  states,  in  which  rle  the  problem  so  far  as  Canada  is' 

monts  Rafn’AAn  ®*''****®’’  Is  appaf- '  concerned.  Irrespective  of  this,  how- 

Dciwwn  imponani  ^  pntly  unfavorable.  Advices  from  '  ever,  it  would  not  seem  that  price- 
1|  ,  (.»emian,  rrenen  nnd  Ameri-  various  cotton  milling  centres  of  the'cutiinp.  should  this  become  neces- 
!  can  Interests  —  Action  Con-  I'nlted  states  lell  of  arowlna  unem-  j  sary.  would  80  to  such  extremes  as 
sidered  Strange  in  Britain.  ^  P'oymenf  and  the  cutting  of  prices. ;  in  the  case  of  the  fnited  States.  This 

[  _____  "  1 8nd  from  latest  advices  it  is  possible  ;  conclusion  is  in  part  based  on  the 

/r»  .L  ¥  J  n  c  -ri.  question  of  a  reduction  in  |  claim  made  bv  (  anadian  mills  that 

(rrom  LondOH  Bureau  of  The  waees  may-  shortly  be  up  for  settle- 1  prices  of  cotton  never  went  as  high 
Mnancfal  limes)  ;ment.  and  thus  brinp  about  further  j  in  <  anada  as  in  the  T'nited  State.®.  | 

London— It  Is  a  strange  reflection  I  uncertainty.  ( ompnrismi  of  Prices.  j 

on  the  after-war  situation  that'  Huch  Refler  Than  fn  1'.  S.  Tn  this  connection  the  following; 

France,  in  the  defence  of  which  Great  So  far  as  Canada  is  concerned,  the  i  comparisons  made  hy  a  Canadian  De-  ' 
Britain  and  the  over-sea.®  Dominions  ‘  situation  is  very  much  better  than  in  partmental  f^ore  are  of  interest  :  -- 
shed  much  of  their  best  Mood,  should  ,  American  price.  Canadian  price, 

now  have  formed  in  alliance  with  her  ,  ..-o  . 

bitter  enemy.  Germany,  and  with  the  I .  j_. . cj  I 

United  States,  of  America,  also  the  re- 1  puTm Lw  ,  . ct  ‘ 

cent  enemv  of  Germanv  n  combine  "  pillow  cotton . fi2  cent.s  63r  per  yard 

r^InrBr U"  i™"’  ”  1  rri 'r"’"  ’*-»  ”  «  " 

(Me . 

4r>c  “  •’  •• 

43c  “  ••  •« 


STUDEBAKERII  i 
SERVICE,  i!  ’ 

If  a  satisficid  emtomeras 
the  best  atdvertisement, 
Guisbergr  Rc(ta  a  world  of 
free  advertfisfngr.  / 

We  are  seekingr  your 
business  on  «oiir  ability  to 
serve  you  accisptably. 

GINSBERG 
MOTOR  CO 

288  St.Catherine.W.Tel.up6600 


But  such  would  seem  to  be  the 


Cotton  buck  towelling  (IS  inches). 


,  .  stem  lo  IP  III.  ,  t'nipn  buck .  cent.® 

^  Fancy  htirli . .  twZs 


l.i  cents 
,-i3  rents 


Electrical  Energy 


ATUNTIC  SUGAR  REFINERIES. 


South  Africa’s  Requirements 
Furnish  Good  Opportunity 
To  Enlarge  Canada’s  Trade 


JOHN 


Gen.  Offices  :-211  McGILL  STREET 
MONTREAL 


that  an  arrangement  ha.s  been  arriv- ; ,  ‘  .  ^ 

ed  at  between  important  (German.  I  . .  rents  4oe 

French  and  American  interests,  liav-  — - — _ _ _ _ - 

ing  for  its  object  the  exclusion  of 

British  industry  front  the  recon-  K  C.  *  *  •  ■ 

Africa  s  Requirements 

iT.'™“MSv?.rr,£%'’rhn?id'‘r-^  Fumish  Good  Opportunity 

Cretisot  interests;  and  from  .America  p_  __ 

'and  the  National  (^ity  Rank.*'  '  To  Enlarge  Canada’s  Trade 

The  American  interests  are  linked  _ ^ 

up  with  Standard  Oil.  whirh  view.®  .  ' 

free  itself  from  the  Rockefeller  rami-  i  *  Hnancal  Times.)  Domestic  indusDie^s  fUrurished.  a.®  all 

flcatioms  Connected  with  them.,  OGa"a.— As  instancing  the  oppor-  ‘_f^utb  African  products  were  In  great 
again,  are  powerful  .American  coal ''anadian  trade  develon-  ''fmand  at  high  prices.  Of  l.ite. 

'interests,  which  se»t  in  the  present ' South  .Africa  it  may  be  point-  howecer.  a  slump  in  trading  ha.®  oc- 

condiiions  in  Furope  the  opportunitv  i out  that  South  .Africa’s  foreign  •’urred.  accompanied  by  a  consider- 
of  esta-blishine  a  permanent  domina-  f'’''  totalled  Xo'CROn.i.iiO  faH  in  prices®  of  domestic  pro- 

iion  of  these  market.®.  .<?tandaid  0,1  f«r  imports  and  £.5^100.000  for  ex-  Fnormou.®  storks  of  wool  are 

land  the  .Stee)  irusi  are  at  the  bark  Oi'  'h’"  'imount  more  than  f"'  ''hmb  there  is  no  demand 

of  all  this,  and  also  of  the  Harrin-m-  nne-fiftb  of  the  imports  came  from  "ajiug  is  being  dono  m  hide® 

Dearhom-Hamburg-American  agree-  United  State®  According  to  1'.  leathei  and  ostrich  feathers  and 
ments  Hence  the  danger  Government  figures,  exports  to  '■*  'i'tmp  in  the  price  of  diamonds  is 

■  •  South  Africa  increased  frcni  less  teporied.  As  wool  constitutes  (he 

InItUi  Actlim  ot  I  omMite.  U^an  fifteen  million  dollars  in  If'H  of  expor»  from  Poiith 

The  first  step  taken  in  the  com-  oPotit  fort.v-four  million  dollars  in  Africa  Gie  .state  of  the  trade  m  this 

bine  was  the  establishment  in  Ger-:lPif-  commodity  is  ot  great  importance  to 

'many  of  the  "Amstea."  which  ’®  a'  f^od®  in  special  demand  include  communitc  as  a  whole.  RKh 
subsidiary  of  the  I'nltcd  States  S»ecl  machinciy  for  mining,  farming  and  ennrinous  profits  made  during 
Products Vorporation.  the  selling  end  ifartoiy  purposes,  railway  supplies  of  JP'*  ias-f  years,  however,  and  wit], 
;Of  the  United  States  Steel  Tiust.  It  all  kinds,  bridge  materials,  striie-  promise  of  an  exrellenf  hane.®* 

I  is  this  new  coneern  whirh  has  re-:U>ral  steel,  clothing,  motor  cars.  'Pe  influence  of  the  present  slasna- 
!  cently  sold  two  lots  of  io.iioo  tons '  fucks  .and  waeons.  flour  mills,  saw  tion  in  the  trade  is  not  expected  to  he 
and  SS.rt'iO  tons  of  ship  plates  to  Ger-  !  mills,  water  power  maehinery.  eler-  a®  w-idel.i  felt  as  might  oi.v>rwis.i 
man  yards,  and  in  course  of  time  will  1  frlca!  power  and  lighting  plant.®,  hate  been  tjie  case. 


CITLIVITED 


Appi«xlmately  ttHK- 
000  H.  P.  avatlabla 
far  all  parpaaea. 


REM  ABLE  CONTIXrOrS  CITLIVITED 

SU  t6)  Hrdro-Eler-  ATall.ble  f.c  u.e  24  Appr.*l««tely  *>0.- 

trie  Power  pliintB  hoiirii  per  day  and 

ard  larpe  Steam  eaerr  day.  Ko  re.  ®®'*  **•  **•  avatlabla 

plant  Reaerve.  atrtctlona.  far  all  pnrpaaea. 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES  y;‘ 
Generated  and  llistrihnted  by  iho 

MONTREAL  LIGHT.  HEAT  A  POWER  CONSOLIDATED 

Manafartiirliif  and  Distributing 


GAS 


For  RESIDCNTIAL  and 
COMMERCIAL  UEB8 


Low  Rates  For  Service 


eV*  Dual  Service 

Inquiry  Rrqueafed,  Addreaa  ta 

Power  BIA.  88  Oraig  St.  Weat. 
Tel.  afafa  4040.  Blonlrcal. 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


undoubtedly  obtain  ftirther  business  I  elevator.®  and  their  eqttipment 

from  the  tame  purchasers.  jand  railroad  coal  cars.  Other  art- 

An  example,  of  what  mav  happen  '»  deniaiid  are  films,  footwear,  i 

is  to  be  seen  in  the  negotiation®  cotton  goods,  hosiery,  elertrical  .--up- 
whieh  are  reported  from  Reval  to  bp  I'lie.®.  certain  foodistuffs,  convey, 115 


NEW 

GLASGOW 


fTecoortiized  Uredlf  Term®. 

The  general  rcco.gnjzed  rredit 
tenns  in  South  Africa  are  .»o,  do  and 
fifi  day.s.  l,ori,gcr  term.®  are  excep- 


Nova 

Scotia 


Ys  Ib-  tins 
50  cents 


in  progreSsS  between  repre&entativop  I  tioual.  Diirina  tlie  wav.  payments  If'ounts  in  Idt^mflon  and  fm  the  conlin-  rolorotj  populajion  inhabits  the  rural 


“AmPtea"  and  the  Ksthonian  -  *  i  wpre  frequently  made  by  moans  of  ont. 


MA^NALDS 

^BRITISH 

A  very  high  grade  smoking  CONSOLS 


Government.  The  latter  has  ordei  ed  I  ^'^are,  glaf*?-  and  criK'k- 

from  America  a  certain  number  of  j  tttid  bras.sv.are. 
steel  ships.  The  .Ameriran  interests '  Knioxed  Great  Prosperitv. 
have  now  put  a  propc.Qitlon  beffue' 

j  the  Usthonian  Government  to  pur- 1  Dtiiing  the  last  fixe  nr  .®ix  years 
I  cha.se  or  leai-e  cute  of  ’be  Reval 'f'’  '  nion  of  South  .Africa  has  en- 
shipbuilding  yards:  to  supplv  all  the !  -  1-  '  1 

shipbuilding  mat eria  1  required  for  ■  ■  BAM  W  1 1 1 8 1  P  %# 

these  vessels,  and  to  build  the  shirk®  |■AIJM  MAI  UI|ULIJy 
in  Rex'al.  xvhei  e  labor  can  be  obtained  ■  Olllfl  ITIrlW  I  llll  bll  I 

is  imP’NT  INDIJ.<5TRY 

to  become  an  American  yard,  or  at  lltll  111  |IVI#WW  I  111 

least.  American  controlled,  hut  the  _ 

intention  is  to  make  it  a  distributing  Ejahty-four  Plants  In  Canada  Hilh 


;  sight  draft  for  (  anarban  anti  I  nited  The  T’nion  of  Soutli  .Africa  ha.s  a|'’Ule.s.. 

States  goods  ui>on  Nhipinent.  but  ihi.s  total  popiilatioii  of  about  sete.n  mil-  The  needs  of  the  colored  popula- 
praclice  xxas  not  followed  to  any  ex-  jj^,,  people,  consiisting  of  nearly  one  tion  are  \er.v  primitive,  coinprisini* 
lent  in  trading  will)  Knropean  conn-  HtjUioii  .and  a  half  of  white.®  and  .u.-jehiefly  cotton  textiles  and  blanke'.® 
tries.  Many  large  house.®  pay  for  f, no  000  colnied.  Retweeii  fifty  and  land  a  few  islmple  hoii.sehold  efierfs 
their  shifiments  on  delivery  and  or-  pr-r  cent  of  the  white  itopula-land  hardware,  so  that  from  .an  ex- 

ders  are  frequently  rc.®old  before  fliey  hi  urban  centre®,  and  i  porter's  point  of  view  the  market  of- 

are  fully  delivered.  \il  the  large  j^p  ve.inaindrr  in  rural  distriel.s.  1  fered  bv  the  xvhite  population  i®  tlie 
trading  concerns  have  i  nnning  ac-  ,vhilc  approx itna’elv  T-'i  p  i.  of  the 'one  principally  lo  he  considered. 


.  districts,  and  only  25  p.e,  is  In  the 


A  very  high  grade  smoking 
tobacco  at  a  low  price. 

"Consols’’  — an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 
smoker. 


centre  for  Ameriran  steel  products  In 
the  Baltic,  and  an  outpost  of  the  i 
American  Bureau  of  Shipping.  Al 
further  can  tied  to  the  proposed  con- ' 


Capital  loTpsted  .Cmouiiting  to  ' 
?:C,410,(503.  j 

As  one  ot  the  foremost  agricultural 


tract  is  the  supply  of  Pisthonia  with  '  <’f>tmirirr®  of  the  world  and  at  the 


coal  for  a  period  of  years. 


■same  time  xvith  grow  ing  manufac- 1 


Wrought  \  1 

Pipe  and  \  ''' 
Couplings, \  ' 
White  ' 
Lead,  Shot  \ 
and  Putty.  \ 
Wire  <fc  Wire  \ 
Products. 
Steel  Sheets 
and  Horae 
Shoes. 


'  Purchase 

THE 

Products  of 
Canadian 
).  Mills 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars,  Drop 
I  and  Shape For- 
\  gingb,  Pole 
^  Line  Hard- 
^  ware,  Ra  i  I- 
vV.  road  Track 
\\\  Material , 
XVl  N  ails, 
\\\  Spikes  & 
\  \\\  Rivals. 


T-HET^ 

STEELCOriRW 

I  or  iisa 

'  CANADA 

LrlMlTED 

MONTR-E^AL.  ^ 


Since  the  armistice  French  .steel  in- I  totting  interests,  it  1.®  only  nattiral  1 
tere.st®  ha.vc  invr.«ted  x-erx  heax-ily  in  tha'  'he  manufacture  of  agricultural  I 

_  .0  German  iron  and  steel  enterprises,  implements  should  be  an  important  , 

t  acquired  during  the  war  eonsi-  industry  in  t'anada.  According  to, 

a  t*i„,i  derahle  ixpanish  and  Italian  interests.  Goxernment  figures,  the  D'miinjon  1 

UHlMilMHIlWHIIMIlHlIlHWHrrtfcC /’,^cQnn  all  of  which  ha’  e  been  e.xtemJcd  or  not  onlv  supplies  the  greater  part  of  i 
SlfllUlBnmilllWIHIIWIIBIIIH'41  iSiFV  ^re  under  extension  now.  Some  her  home  demand  but  is  a  isrge  ex 

yc  *while  back,  it  i£  understood.  Brit-  '  poiter.  In  the  year  lOlo  04.3. 236 

i-^h  steel  interests  were  invited  to  worth  ot  farm  iinple.meDt®  tef.  Can- 
enter  an  international  pool,  and  de-  adifn  plant®. 

.' _ ■*"!;  ■  >  dined.  |  Total  Pl.aiif®  %♦.  ' 

PEACE  RIVER  DISTRICT' ■‘‘""'r"; """ 

UlABinFnmi  OAllBlTnif  Itaae  j,!;;Qtr  foj-  .he  manufti.eaire  of 

WDNDclirlJL  uDIiNlKV  a  .speelal  press  rie.®p.ateh  from  Ufiu-  famiTig  implrtm  rts  in  Canada,  loc 

rotiver  dealing  with  the  f  tfec  i  of  the  ated  as  foileiv. .c •  ()iiini  io  }3,  (juebee  . 

r  1.1  ¥•  Aiiienran  .®hir>pmg  law  on  Can-  --  M.xtrtob.®  T.  Albfita  and  .‘t-wska’ 

Will  Pl8f  Bjb  Part  In  Waking  Ian-  paeifie  trad.,  hi;.  ari«ii.';ed  in- |  ciu  wan  1,  and  I  iiore  lOdward  Island 

cooTor  CireafesC.  Port  on  Paeifie  terest  and  diseu^sii.n  in  I/on.den  -■  .'•'our  fifth.®  of  the  industry  can 

C'^atL  The  c orrespondeiiT  ip  nies  a  prom-  he  eretlitrd  ,.0  ’be  province  of  On-  ' 

_ _  _ _  .  :n*nt  Pacific  Coast  sbiiiping  magnate  t.aro,  :hc  .nves.inieru  of  capital  there  | 

(From  tBe  TanconTW  Bnreau  of  The  ••Vancouver  i®  qoing  to  being  .Stii*  3!)4,1.5*)  out  ot  a  total  of  j 

Financial  Times.)  lose  busines®  unless  the  Canadian  ■  S"'4.4lo,6t'3  for  the  entire  Dominion.  , 

Vancouver.— The  Vajicouver  Board  railways  will  b-wablc  to  take  up  the  Investment  in  other  provinces  is  a®  ' 
of  Trade  party  of  thirty  members  elack.  And  this,  look.®  imposs'ble  follows:  Quebee  ?3. 643.07''.  .\Iani- j 
has  returned  to  the  city  ^fter  an  w  ith  regard  to  some  eommoditie®.  |  toba  .11.232.784.  .-Mberta  and  .Saskaf- ) 
excursion  inUi  the  Peace  River  but  w  ith  others  is  quite  feasible. '  chewan  $43.32}  and  I'rince  (-idward  - 
country  which  covered.  2,5n<>  miles.  ,  Take,  for  instance,  the  queistinn  of*  Island  $3'7.660.  I,and.  huildirg.®  and  I 
The  tourists  probably  saw-  the  Peace  steel.  Thete  is  a  rate  of  ro  cents  per  fixture®  amount  to  .$13.528  335,  ma- 
River  district  at  its  x-ery  worst  He-  cwt..  on  this  to  the  Orien’.  The  do-  ehinery  and  tools  to  $5.372..53u,  ma- 
I  (tause  oxving  to  the  heavy  rains  mestic  T'nited  States  rate  is  45  cents,  tcrials  on  hand,  etc.,  to  $23,614,647, 
most  of  the  roads  were  almost  im-  This  mean.®  that  steel  from  Un’ted  and  cash  tradings  and  operating  ac- 

!  passible  for  autos.  This  prevented  '  States  mills  consigned  to  the  Orient  count.®  to  $25,295,031.  A  total  of  10,- 

j  the  trip  into  the  Pouce  Coupe  area  via  the  Canadian  Pacific  or  Canadian  095  per.®ons  are  employed  m  these  | 
xvhich  is  on  the  British  Columbia  .Northern  Railways  and  A’ancouver  planfs.  their  yearly  s ,ilai  ie®  and 
'  side  of  the  boundary  and  which  was  must  pay  45  cent®  to  the  boundary,  wages  amounting  to  $!(’. 282. 53.3. 
j  one  of  the  chief  objectix-es  of  the  and  the  <  anadian  roads  must  carry  Canada  an  Important  Exporter. 

'  ivarty.  The  motor  trip  from  Peace  it  to  it's  destination  for  15  cents  in  Canada  has  been  an  important  ex- 

!  River  Crossing  to  Spirit  River  w hich  order  to  competo  Sueh  a  price  porter  of  agricultural  implements  for 
:  ordinarily  takes  about  six  hour.®  took  would  be  impossible  for  the  ’"ana-  some  years.  In  1314,  the  value  of> 

I  over  twelve  hours  for  three  of  the  dian.  There  are  other  rnmmodii’es,  these  export.®  was  *7.213.52(1.  of 
(cars  and  thirty  hours  for  the  other  j  howex-er.  xvhere  the  slack  can  be  tak- '  w-htch  $2,196,493  was  to  other  parts  of 
five  cars,  which  -were  forced  to  stop  j  en  up  comfortably  and  the  business  to  the  war,  they  dropped  to  $2,832.- 
1  over  night  en  route.  'retained.”  i('96.  In  1916  they  were  13,353,635;  , 

i  w  J  ¥1  ♦*  T  I  Australian  business,  it  is  eontend- i  1317.  $3,576,124:  1318,  $4,792,757;! 

j  3o«d  Better  1  ransponanen.  Vancouver,  will  be  damaged  by  *  ioi9_  $8,043,296.  In  1314.  France  was  I 

Everywhere  the  visitors  x»-ere  met  <he  new  American  shipping  laws,  as  !  Canada's  be.st  purchaser  v-ith  Ge.r- 1 
j  by  a  demand  to  use  their  influence  '  large  quantities  of  the  freleht  that  1  many  next,  and  Russia.  A'lstralia.l 
to  secure  better  transportation  fac- '  comes  to  Vancoux-er  for  and  from  the  L'nited  Kingdom  and  Argentina ; 
ilities  for  the  district.  The  settlers  Australia  and  New  Zealand  consist  in  the  order  named.  During  the  past  I 
declared  they  were  going  to  atop  '  of  materialis  consigned  to  and  from  two  years,  the  United  Kingdom  has  I 
raising  grain  If  if  was  next  to  im- '  United  States  points.  been  the  heaviest  purchaser,  with  $1.- , 

possible  to  market  it.  Vancouver  is  i  - -  837.304  worth  in  1318  and  $3,306,516'; 

regarded  a.®  the  natural  outlet  for  al  ,  ,  ,  .  .  ,  't*  1919.  In  1913,  France  was  .second; 


PEACE  RIVER  DISTRICT' 
WDNDE^  CDUNTRV 

Hill  Play  Bjg  Part  in  Making  Tan- 
conter  Greatest  Port  on  Paeifie 
Coasts 

(From  the  Tanronver  Bnreau  of  The 
Financial  Times.) 


I  cause  oxving  to  the  heavy  rains 
I  most  of  the  roads  w  ere  almost  im- 


For  Your  Children’s 
Sake— and  Yours 

There  are  wet  days  and  cold  days 
when  the  kiddies  must  play  indoors. 
Every  feeling  of  joy  and  pleasure  that 
surges  within. them  is  given  exoression 
by  their,  feet. 

Wise  parents  will  do  well  to  remember 
that  every  foot-move  tends  to  disturb  that 
germ-laden  dust  and  dirt  that  holds  the 
power  to  destroy  health. 

The  Northern  Electric  Vacuum  Cleaner 
is  the  means  of  easily,  positively  and 
economically  keeping  the  home  free  from 
this  dangerous  dust  and  dirt. 

Ask  your  family  doctor  why  you  should  use  the 
Vacuum  Cleaner  and  ask  your  dealer  why  it 
should  be  a  Northern  Electric. 

NorthQtn  Ei^ctric  Compart)f 

limited 

Sold  bj — 

Almy*B  fJmHed. 

Braud^t.  -HdAd  \otrr  Dnmo  St.  Went. 

.1.  A*  AndrrBon  f'o.,  ManufirlcJ  Si 
Ja*.  Usilvj'a  IjliiUt^d. 


been  the  heaviest  purchaser,  with  $1.-  , 
837.304  worth  in  1318  and  $3,306,516; 
in  1919.  In  1919,  France  was  .second  ( 


large  portion  of  the  district  and  this  ISTLEI,  OF  (.LN.VD.I  LXTKNSIO.VS.  $1, 412,418;  Attstralia.  •$J.112,562;  1 

can  be  achieved  by  the  continuation  „  /•„„  Argentina,  $649,227.  Of  the  total  ex- 1 

r.;r,ro‘^'p3SraSe%;*'i:s 

Si"  ~  _ _ -  ■  ! 

tion  of  transportation  into  the  Peace  ^  j  »o-a  000  I.MHSTKV  FOR  SORLL. 

River  country  and  to  present  a  re-  $-o0.00o,  Que.-  The  .  onstrut  tion  of  , 


NEIV  I.MIUSTKV  FOR  SORLL.  ' 

.Sorel,  Que. — 3*he  t'onstruc’ion  of  :i 
two-storey  building  xvill  be  I’esuni 


I- - — - ■'  port  to  the  Board  of  TTade.  A  resolu- ,  “  .  'two-storey  building  xvill  be  begun 

I  The  Financial  Times  reaches  a  f'”®  then  likely  be  forwarded  ■  a  big  part  in  making  Vancouver  the  ;  here  shortly  by  the  Co-operative! 

I  1  ..  nf  ¥,annii>  ¥Tlifi  ■»  to  the  provincial  govemmcnt.  Presi-  greatest  port  on  the  Paeifie.  He  says  '  Rainproof  Garment  Co .  of  Montreal  1 

^  u  1  .  .  ,  Blake  'Wilson  declares  that  the  j  he  ha.®  never  visited  any  district!  A  future  buildina  will  be  <  rsf-tei : 

a>jd  able  to  bay  InvestBient  Mcnri*  pg/^ce  River  district  is  a  wonderful  1  that  had  made  a  greater  Imprersion  'next  spring.  The  company  will  em- ' 
tics.  country  and  he  believes  It  xrill  playj  on  him.  |Plpy  some  200  hands. 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

EASTEFIN  CANADIAN  SERVICE 

S.S.  Tn-mradow . Orf.  2">th 

S.S.  Karan^a  . >ov.  i'nl 

S.S.  Trpvalaran  . >r«v.  l  >tli 

For 

Zealand  and  Aiiatraliaii  I’urts. 

For  rates  and  other  infomiatioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Itemilar  Sor,iro  From  Montreal. 

S.S.  Knnrra  . ,\ov  loth 

WEST  AFRICA 

>ea  Ser,lee  Montreal  to  and  from  tVest  Africa  Coast. 
S..S.  t'hnmu  . Oct.  l.»th 


FOR  RATES  AND  INFORMATION  Ar*.’;.  .’ 

ELDER  -  DEMPSTER  1  CO. 

LIMITED 

133  Board  of  Trade  Building  •  -  Montreal 


Si  W 


jCanadian  Shipping  and  Shipbuilding  j 
Helping  Canadian  Export  Trade 

coughlanshiF  jSea  Trials  of  Motor  Ships 
MADE  FINE  TSIAL  by  .500  H.P. 

TRIP  FOR  YARDS  Diesel  Engine  Succeed 

I  Ship  Encountered  Extremely  Rouijh  Weather,  Which  Forced , 

... - IV  n  ;u  1  Her  Into  Port  —  In  Spite  of  This,  Engine  Ran  Steadily ' 

i  of  \  ancouvei  Was  Built,  ihroiighout.  Without  Any  Racing  Being  Experienced. 


TO  Boitni;\i  \ 


•<  firry  Ins:  l•■^rl•t  nnd  'I'hlril  C'Ionh  rns.sniKor 


-S.S.  IfKOItOIK 


For  Rnlet  nnd  further  infiiriiinlinn  npjdi/ 

(WNADA  STEA.VISHIP  LINES  Limited,  (Jen.  Agents 

Moiifron!.  Three  l!her\.  tjiielter. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STKA.MSHir  OWNKUS  &  AClK.NTSj 

RKGLLVK  SKIIVICKS  OF  MtUfKIlS  FRFlliUT  STKAllLUS 

-  FROM  — 

IVIONTREAi. 

-  TO  — 

Hull  —  kionclon  &  An^wet*|9 

(From  F’OHTl.ANO.  to  HUI.ly-  iu  Winter.) 

(K.oin  ST.  JOHN,  N.U..  to  l.ONUON  k  ANTWHUP  in  Winter.) 

-  AOIXNTS  FOii  — 

flANCHESTER  LINERS  LIMITED 

(FAST  FIllOIGIiT  STEA.MKUS) 

C.LXADt  A.\l»  MA.VCHKSTEB 
tFrom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FI  liXFSS  MTi  HY  &  COn  LnilTEl), 

3  Board  of  Trade  Builuini;  ...  Montreal. 


T.^AiNS  -  HOTELS  -  TELEGRAPHS 

.At  your  Service  from  Atlantic  to  Pacific. 

i  i  sT'i.s  UK  II  iiv  rlir  <  anadlaii  Psriric.  whore  pn.'isibir.  for  truvol, 

Ii  r  fri  IrIii,  for  hotel  ennifort.  for  prompt  despatch  aud  ili  livery  .•> 
fell  grams.  There  Is  no  higher  standard  otserTlre. 

I  or  liifnriiiatioii  regarding  colonization  and  hnslne.s  and  Industrial 
openings  In  all  parts  of  t'anada.  addregs  t'bler  Cominlisl.iucr  of 
(  uloiiizaloii  aiidnevelopnient,  Montreal. 

CANADIAN  PACIFIC 


('nl)Ie  Adtiress 

MuruaTcu.  Moiilreal 


< 'titles  s 

Western  rnioii. Scott’s 
A.B.C.  Citli  Edltlon.Bentleys 
Watkins 


MARINE  NAVIGATION  COMPANY 

01  C.ANADA  LIMITED 

507  to  500  Coristine  Building 


And  at : 

St.  John,  N.I5. 
Loiitlon 

Ijltt'riitiol 


MONTREAL 


(ilnsKOIT 

faxtliff 

I’aris 


St.  Nazalre 
LIshnn 

Hio  do  .faneiro 


KEtdlfAK  SAIL1M5S  TO  SI.  \A/.AIKK,  I  KAMIE. 


“City  of  Vancouver”  Was  Built 
For  the  Canadian  Western 
Steamships,  Limited,  by  the 
Coughlan  Shipyards,  and  Ex¬ 
ceeds  Expectations  in  Trial 
Trip — Will  Carry  Lumber. 


S»;a  trials  of  tho  wokierl-stoel  tested  and  withstood  pcrfertly  the 
roasl-wi  nirptor  ship  ‘Tnllaiiar,"  of  Sf^vere  shork.s  and  .stroar.es  experi- 

ai-  at  r>..  I  t  I  1  I -rs  enoof|  thfoiiph  tho  force  of  the! 
the  .fNiuho!  Hrocklcriank  Line,  re-  t 


!  ceeds  Expectations  in  Trial  a.u  hm  nmcklcl.ank  Une.  re-  'hrouKh  tho  force  of  the. 

I  Trip~WilI  Carry  Lumber.  pia,.p.  This  ve.s.sel  i.s  left  rtamsec  at  1.20 

_  ’  ^  '  propellfO  hy  a  TfiiO  b.li.p.  Cainniel-  a.m.  on  .Inly  1  and  reached  Grecnoek 

I  Vancouver.  The  ‘‘(,ity  of  i  ,1)^2,^.  Dirrsel  engine  of  the  about  0  p.m.  The  engim:  continued 

coiiver,"  built  by  the  (.'oiighlan  Hhip-  piston  two-cycle  type  and  to  run"  steadily  at  a  speed  of  Ibti 

yards  for  the  Canada  W  estern  Steam-  l)ni!t  by  t  'ammell.  Laird  &  Co.,  r.p  ni..  the  ship  do  tig  about  9.75 

I  .ships.  Limited,  went  on  her  trial  Birkrnliead.  Kngland.  The  en-  knot.s  against  wind  .und  tide.  ! 

trip  recently  and  exceeded  the  ex-jj,jj,p  tiiiti'.  a*  Inn  to  120  r.p.m.  On  the  On  .Inl.v  2  a  larg.'  parry  of  Clyde 
j  pectations  of  everybody  by  her  show- (  j.jyf,,.  it  was  found  that  from  .shipbuilders  and  engineers  were  j 

I  Ing.  The  mean  speed  over  the  tTij'e  j  full.spcrd  ali'‘ad  to  full  speed  astern  pre.sent  and  witnes'-’d  trial  runs  on; 
course  was  12.2  knots,  and  despite  |  atmnt  10  .seconds,  the  the  mile  and  manoeuvrm :  tests.  .\11 

the  ehoppy  sea  which  prevailed  tn  pngii,,.  (..jslly  starting  nctlrn  witli  expres.sed  .satisfaction  at  the  riin- 
fhe  gulf,  the  vessel  answered  to  her|f„i|  way  on  the  ship.  ning  of  the  engine  and  the  prompti- 

helm  splendidly  when  put  through  |  alonr  li.lO  p.m.  on  June  29  tude  and  satlsfaetory  manner  in 

all  manner  of  manoeuvres.  The  high  '  jf,e  ve-sel  started  on  her  maiden  tiin  w  hicli  orders  from  the  bridge  were 
speed  made  W'as  12. !i  knots.  ^  .Mter  getting  clear  of  executed. 

■Messrs.  (/haries  and  Stanley  ]gpfj  extremely  rougli  wi-atlier  was  The  ‘'Kunagar”  left  the  Clyde  at  I 
|fonghlan.  representing  the  builders;  encountered,  and  as  tiii.-,  became  ii,:bi  p.m.  the  same  day  and  arrived! 
Lloyds  agent,  (  apfain  Floyd,  gnd' wor.se  ’t  was  found  neccs.sary  to  put  in  the  Mersey  at  S  p.m.  on  .Inly  .0.  j 
F’ilot  .Moody  comiirised  the  .spectators  I  jnto  Ft;  nisey  until  the  stoi-m  aliaied.  The  engine  ran  sati.sfaetnrily  and  i 
tin  the  bridge,  while  .Mr.  I* '“’Tteld.  j  jjppjgp  ,|p^  part  of  the  voyag"  the  without  sign  of  trouble  at  an  aver-! 
[Works  manager  of  the  roinpan.y,  engine  ran  steadil.v  tbror.-bout.  no  age  s.)ieed  of  107  I'.ii.m.,  the  vessel; 
looked  after  the  hull.  <  hief  Lngi- 1  lining  experienced,  and  there  averaging  about  10  knot.s.  Dtiring ' 
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C0MPA6N1E  CANADIENWE  TRAN^ATLAMTIC^E  LiwiTTEl 


iioute  Your  F'reight  to  and  From  Fraiiee  by  the  Kracanda  Line 


neer  Mainlland  had  charge  of  Hie  pn,y  .g  variai.  ou 

j  engine  room.  revoFiit  ons.  The  huil  wa 

The  City  of  Vancouver,  which  is  a  i - - - 

I  sister  ship  of  the  .Margaret.  Coughlan,  ' 
was  completed  earlier  than  expected,  ft  T  ft  ftft  ft 
and  as  a  result  she  is  taking  out  a  8 

I  speeial  cargo,  while  the  Margaret  l»  I  ■  WWnw 

Coughlan  will  take  out  the  t'ity  of  '  _  ^ 

Vanroiivct’s  cargo.  The  City  of  ■■■I 

Vancotiver  is  now  a>  the  govertim^'ut 

wharf  taking  I.KO.UOO  fed  of  rail-' 

w'ay  ties  for  the  Cnited  Kingdom.^,  ILinAi 

Mith  Capt.  J.  \V.  Ilndy  at  the  wheel, VI  Hblj 

she  will  proceed  to  Chemainiis  to  I  lb  wW  WwIIEbW' 

take  another  hhO.Oiiu  feet  and  tlicn  i 

takes  2.500,0110  feet  at  liellingham, :  _  .  ^  ,i7  *~r^  r 

leaving  alioiit  the  Ifith.  OmIdk  Io  V\  1  Pckingf  O 


the  this  run  the  fuel  consumption  worked 
I  cl  I  fiut  at  2.1  tons  per  day  of  21  hours.  ' 


G.  T.  P.  CGAST  DELAYS  AF  U.S. 
S.S.  CO.  ISSUES  PORTS  COSTLY 
NEW  SCHEDULE  TO  SHIPPING 

Owins  («  WrpckinK  Crim-p  i  Million!)  Hj'e  I.ost  by  ConReption 


ANOTHER  CUNARD 
LINER  COMPLETED 

Liieniii)i  Mill  Take  llie  Malcr  This  j 
Mtinlh  Is  One  of  Five  Sliijis 
,  of  li(WI-foot  Class. 

I  I 

!  Vet  another  aildition  to  the  rapidly  ; 
expanding  t'unard  fleet  will  take; 
the  water  in  Oetoher.  The  l.aconia.  ' 
whleh  is  raiiidly  approaehing  the 
iaunc.liing  stage  at  the  'I’ynesiile  ' 
‘  yard.s  of  Swan,  Hunter  and  .W  igham 
Riclianlson.  should  he  put  afloat  at  . 
the  end  of  this  month.  Site  is  one  of  J 
'  the  five  ships  of  the  fiOii-fnot  clas.s.of  i 
w  liich  one.  the  Scythia,  is  now  near-  ! 
ing  completion.  When  finished,  all  ^ 
these  vessels  will  be  iflen-tii’t'l  as  re- | 
gards  external  appearance,  and  all  * 
figures  and  dimensions  will  he  ap- 
plieahle  to  au.^  of  the  ships.  The 
only  real  differenee  will  he  in  the  i 
i  seheme  of  inlern.ai  decoration.  ' 

,  MAURETANIA  TO 
BE  RECONDITIONED 

I  Cnnnrder  Will  Be  Milhilrawii  From 
Service  During  Noveinher  For 
!  (ieneral  Kefilling.. 

It  is  announced  tliat  the  .Maurc- 
lania.  of  the  Cunard  Line,  is  to  lie 
withdrawn  from  the  service  during 
.November  for  refitting  aiifl  reconiii- 
lioning,  her  last  sailing  being  from 
.New  York  on  Octolter  28tli.  Tliis 
ship,  like  the  oilier  vessels  of  the 
Cunard  fleet,  was  very  hard  worked 
during  the  war.  having  serveil  as  an 
'auxiliary  cruiser,  fran.sport  and  hos- 
jdtal  ship  lipfore  lieing  ‘‘(101110111)0(1". 
Owing  to  the  very  heavy  passenger 
’  traffic  .since  the  rostrict'ons  on  trans- 
Atlantic  travel  were  removed,  it  has 
been  impossible  hitherto  to  withdraw 
I  lier  from  service  for  a  lengthy  iierioii. 
•Now  that  the  .Aciuitania  lias  returnc(l 
to  duty  and  the  company’s  new  ships 
are  nearing  completion  it  has  l)ceu 
.  found  vtonvenient  to  take  off  the  hold  i 
I  or  of  the  Blue  Fiiband.  It  is  expect¬ 
ed  that  she  will  drydock  on  the  Tyne. 

AUSTRALIA  ORDERS 
FLEET  FIVE  SHIPS 


Rupert  Reeenfly,  fhe  Whole* 
Schedule  Has  Been  Revised 
For  Its  Three  Sieamers  Now 
Operating  Between  \  ancou- 
ver  and  Seattle.  Etc. 


— Boston  and  Philadelphia 
Are  the  Best  and  Baltimore 
and  New  York  Amon^  Worst 
— I  \  .S.  Shippers  Not  Patron- 
i/inj>  American  Ves.sels. 


I  Victoria.  'I  lu'  Lrand  'rnink  I’aci-  Xow  )’ork.— .According  to  record.s 
!  fir  (o.'i.'  t  StcHiusliip  ( 'ompany  has  is.|  made  puldic  hi’  the  division  of 

sued  a  (Sfhcdulc  f,,r  ,ts  Ll)rcej  ,g^p,„^ 

I  steauv-r  non  opn|-at.j\g,  tlie  I'riucp 


I  fleorg' .  F’riiK  ('  .loiii)  and  l‘i  in  c  Al- 
,  l(frl.  TTip  changes  'were  made  gc- 
cessarv  by  ih.o  wrecking  of  tlie  r'-ince 
Ilupmi  at  Swanson  Btfv  recciill'. 


operations  of  the  I'nited  States, 
.sliipping  Board,  the  ves.SPls  enter-  ' 
ing  t'ne  various  ports  of  the! 
(o'luiry  experience  ‘  les.s  delay  at  ‘ 
r’hil;id(dphia  than  any  other  port.  ' 


The  I’lincc  Geoi  gc  js  oprialiug  on  |  "  iHi  the  exception  of  Boston. 

Hie  I’l'incr  Biiperi  s  sclieduie,  reac  h- |  The  avirage  time  spent  hy  ve.e- 
■  ing  h(  I  •*  at  I  a.m.  Sup'lay.  ,-ailtng  lor  j  seis  at  I’I’lladelphia.  ineluding  all 
|He;ittlc  pl  II  a.m.  ih('  value  da,),  from  j  delays,  is  given  h.v  the  lioard  as  21 
j  w  hicti  port  .she  go(>s  liack  Io  A  iin- 1  dav.-,  compat  ed  wit h  28  for  .New  A'ork 
!  ((.live,  and  the. 1  tiorili.  land  "a  .\orfoIk.‘ 


t  ( (iiiv  e,  and  the.i  liorlli. 

^  The  Fr;inee  .lolin  will  leave  I’rinee 
inupelt-'tm  e:i(’li  Sitnd.v.  and  leave 
*  Aancoiii^n-  foi  tlie  noitli  (  a.(  It  'i’etii-)- 
day.  Sjie  will  call  Iiere,  luu  not  at 
Seattle.,  re.K  hiug  A  letoi  ia  :il  7  a.m., 
,  e.ich  Weilnesdny.  and^  leaving  ;igai!i 
I  for  \  tiiirotiver  at  II  a.m. 


The  greatest  delay  among  the] 
larger  port:;  reported  was  found  at  j 
rtaltiinore.  wliere  they, average  time 
spent  !)>  the  vessel  w‘as  42  days.  | 
.Millions  of  d(.illars  are  being  lost,' 
it  is  sltown.  to  the  American  mer-  I 


The  I'ripee  Albert  will  make  fort-  niontb  through 


nightl.v  trips  Io  r'rince  HiitKrl.  M 


Hie  dela.v:-  experieueed  h.v 


Inlet  and  Stewart,  via  '  South  I  f  and  leaving  American  ports. 


Queen  Charlotte  Islands. 

LAUNCH  700 
TON  SCHOONER 


The  f)  eords  of  the  department  of  ^ 
eonimerce  show  that  .American  ship-  i 
pers  dining  the  last  fiscal  year  did 
not  patronize  American  vessels  to  | 
the  extent  to  which  they  have  been 
I>iii  roui/.(  (I  hy  .shippers  in  foreign! 
ports,  and  this  fact  is  said  to  he  due  ' 
largcl.)  to  the  delay  in  the  loading  I 
!  of  Aiiierivau  vessels.  I 


Succeeds  Sister  Ship  )V recked  on  ' 
Miiideu  AOjage  .a  )e:ir  .Ago.  jj 

Charlottetown.  r.F.l.  Tlie  ihrer 
iita.sied  schooner  ‘‘.Annie  Macdonald,": 
was*"  launched  fi  oiu  the  yards  of  Iter  | 
owner  J.  A.  .Macdonald,  at  Cardigan,! 
rcccnllv.  She  .succeeds  Iter  sister  j 
vc.ssei  the  Hiirlttii  a  .Macdonald.  I 
laiiiicjieil  from  Hie  same  yards  a  year  1 
ago.  and  wrecked  on  her  maiden  ' 
vovage  o£f  the  .Newfoundland  coast  it 
last  December.  'I'he  new  vessel  is  j  < 
120  feet  over  all,  and  7ou  ton.si; 
burden.  'f 


ST.  JOHN  SHIP 
IS  TOTAL  LOSS 


“Mar  Fund.v"  Siiak  in  (.iilf  of 
llosiiia-,-))  us  a  2.2(}s  Ion  Ves. 
sel. 


HEAVY  FALL  IN 

IREIMT  RATES 

I  1VO  Years  Ago  AVere  ?7o  a  Ton.  Now 
Fair  Average  is  #14  a  Ton. 

A'p.nrouver.  Two  years  ago  steam¬ 
ers  were  entering  and  leaving  A'an- 
couv('i‘  full  of  freight  at  $75  per  ton. I 
•Now  a  fair  average  is  $14  per  ton  ( 
and  few  full  catgoes  are  moving' 
either  to  or  from  the  Orient.  Thisi 
is  the  reason  ship  operators  are 
plea.sfd  at  the  news  that  the  l.'nited 
!4tatp.s  Shipping  Board  has  ordered 
the  lay-np  of  ail  vpsi=els  not  covering 
costs.  The  order  from  the  operat¬ 
ing  department  of  the  Board  at 
Washington  reached  Vancouver  re¬ 
cently. 

The  Shipping  Board  is  figiiritig 


MORE  .  DEADLY  THAN  WAR 

Htutlatlea  ah*w  that  latlacBaa  la  muelt  aaore  deadlr  Uibb  war. 
la  a  few  aaontha  it  took  more  Tlvtlma  than  fell  aver  faiir  rears  af 
fiSbtlnffa 

That  it  has  awakened  the  ntrem*e  elttea*  tn  a  more  Ilretr  aeaaa 
ef  the  eonatant  riah  of  death  which  be  tacaa.',  add.  the  reaalts  which 
would  enaue  far  his  dependants 

ia  ahown  hr  the  enormatu  and  . 

Ifarane^  protectlan  ^ Sun  Life' 

OF  GANAIWl 

Far  lBforma(ilnn‘  resardlnp  HEAD  OFF’ICBj^MONXRKAIt 
neceaaarr  pratertlaa  comma- 

atcafe  with  the  T.  B.  Hacaalait,  Prealdcat. 


Canadian  Strong  Progretaive 

Fire  Insurance  at  Tariff  Ratea 


s  Strathcona  Fire  Insurance  Co. 

(Tersailles  BnUding) 

00  ST.  JAMES  ST . MONTREAL 

Augtaorlzed  Capital  -  $500,000  Subscribed  Capital  -  -  $#C0,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  ...  $$4,000 

Total  asfets,  December  31?t,  1919,  $464,725.00.  - 

py  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager 


J.  MARCHAND, 

Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  3181.2182 


A  Call  for  a 
Special!  s  t 


^Tt  THEN  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata~ 
Icgue  or  Booklet  to  Print,  or.  require  tj 
have  a  Printing  Job  done,  isnWtt  reason- 
ch'.e  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  We  do  everything  in  Printings  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


Chr  f  tnanrial  limes  Press 

*’Headquarieri  /or  High-Grade  Printing" 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 


co.'Us  as  at  »18iJ  per  ton  and  opera¬ 
tors  of  Shipping  Boani  steamers  are 
instructed  that  ships  muist  show  5 
p.c.  on  thi.s  in  addition  to  6  p.c.  de¬ 
preciation  and  6  p.c.  for  insurance. 
The  opinion  is  held  that  few  Ship¬ 
ping  Board  steamers  operating  from 
the  Pacifie  Coast  will  he  able  tn 
meet  these  requirements  at  the  pre- 


'sent  time  and  owiier.s  of  private  lines 
I  expert  that  the  boats  that  have  to 
keep  travelling  will  find  the  slrnggle 
]  for  tranis-Pacifie  business  not  so 
strennoua.  At  present  a  majority  ot] 
the  freighters  entering  this  port  have 
not  miirh  Iietter  than  half  or  two- 
third  rargoes.  Rate.s  are  not  expect¬ 
ed  to  .stiffen  for  some  time  vet. 


Grand  Trunk  System 

Eastern  (Canada — Western  Canada 
Unexcelled  Freight  and  Ftissenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportuuities 

Write  Commloaion^  oX  InduBtries,  Grand  Trunk  Railway,  Mont¬ 
real. 


I  Aim  Hiive  Avt*rage  of  SifMXI  runs 
I  Each  -Old  Foiintry  to  Build, 

F'or  its  service  between  .-Attstralia 
aud  tlie  .Mother  Coitnlry  the  Com 
i  tnonvvcaltit  government  has  orjlered 
j  in  Great  .Britain  a  tieet  of  five  ves- 
,  sels  of  22. SOU  tons  each.  Tliey  are 
to  lie  named  Ksperance,  Hobson’s 
Bav’.  .lervis  Ba.V,  Largs  Bay  juid 
Moretoii  Bay,  and  to  be  registered 
respertively  at  FN-emantie.  Mel- 
hoiirne.  Sydney.  Adelaide  and  Bris¬ 
bane,  so  as  to  maintain  the  interest 
of  the  five  states  of  the  Dominion 
in  the  undertaking. 

CONVrRtTRAWrER 
INTD  DIL  BURNER 

I  >hvb!  Trawler  Sold  Io  nomiiiiriuii 
I  SB'aniship  Fo.  and  Bill  b«‘  Fitted 
;  Out. 

Halifax.— One  of  the  latest  of  the 
naval  trawlers  in  iMirt  to  be  sold  has  ' 
been  purchased  by  the  Dominician  ! 
I  Steam.ship  Company  of  Dominigo  i 
and  will  spend  about  two  months  at 
I  the  dockyard  fitting  out.  Very  ex-  : 
I  tensive  alterations  will  be  carried 
I  out,  including  the  conversion  of  the  ; 
;  steamer  Into  an  oil  burner.  She  Is  j 
to  be  used  by  her  new  owners  for  : 
the  conveyance  of  the  officers  of  the  ' 
company  from  place  to  place  and  i 
will  accordingly  be  fitted  up  with 
!  every  comfort  and  convenience.  ' 

;  Captain  P,  W.  ^IcBride,  who  has  ; 

;  until  recently  been  in  command  | 

!  of  the  steamer  American,  has  taken  1 
command  of  the  converted  naval  ' 
craft. 


St.  John.  Ill-luck  has  iicfallrn 
another  St.  John-iutilt  vessel.  Lloyds' 
agency  announcing  the  total  loss  of. 
Hk'  steaiucr  War  Fundy  at  (iriinl- 
kcllrs.grund.  west  siiuthvvcsl  from  | 
Hto  light  vessel  of  the  same  namo 
in  the  Gtilf  of  Bosnia.  The  Warj 
I'uitdy  was  bound  from  Blythe.  Seot- ^ 
'  iand,  with  a  cargo  of  coal  for  Getle  i 
at  the  dime  of  the  disaster.  Tlie  | 
ct(  w  was  saved.  The  steamer  went  | 
ashore  in  thiek  weather. 

I. lord's  agents  consider  tlie  steam¬ 
er  to  be  a  total  loss.  The  N\ar| 
Fiindy  was  ai'out  to  be  renanu'd 
.'Anger.  IJo.vd's  regi.ster  of  shipping 
and  the  Ameriran  record  hoHi  give 
the  French  firm  of  Vrliille  Bay.irt 
and  F'lls  as  the  owners  of  the  War 
Fundy.  btif  the  London  house  cf 
'ie.ssrs.  F.  J.  Heinz,  l.iniifed,  hav® 
l>epii  managing  fhe  vessel  sine®  sh® 
went  across  in  April  of  last  year. 

The  War  Fundy  was  a  wooden  ( 
screw  steamer  of  2,268  tons  gross.  | 
l.tu2  tons  net,  liuilt  at  ?t.  .lolin  in 
1918  hydrant  &  Horne.  She  ‘ivas 
wireless  fitted  with  machinery  locat¬ 
ed  aft  and  had  a  well  deck.  She 
arrived  at  Manchester  from  St.  John 
in  April  of  last  year,,. and  has  since 
traded  Tn  lOuropean  waters.  The 
AVar  Fiindy  is  the  second  St.  John  [ 
war-time  built  vessel  to  become  a  i 
thing  of  the  past,  the  first  one  to  go  I 
being  the  four-masted  schooner  [ 
Dornfontein,  of  German  .•  submarine  I 
fame,  but  which  survived  only  fo  { 
find  a  grave  in  mid-Atlantic  this 
year;  her  captain  and  crew  were 
rescued  and  landed  at  Philadelphia,  j 
'■ - —  I 

Siibscrihe  for  The  Financial  Tiines,  | 
FanndaS  l.eadinK  Financial  Aews.  j 
paper.  ‘  - 


Did  You 
Ever 


Analyse 

Cloth 


If  you  had  you  would  know  that  even  a  *‘pure 
wool”  guarantee  is  not  enough. 

Shoddy  may  be  pure  wool— But  of  short  fibre  with 
no  life  and  doubtful  wear— Fashion-Craft  label 
assures  not  only  excellence  of  workmanship,  style, 
fit  and  finish,  but  idso  that  the  materials  used  in  their  high 
grade  clothes  are  really  made  from  long  fibre  wool,  clipped 
from  the  live  sheep’s  back,  fast  dyed  and  thoroughly  shrunk. 

This  is  one  of  the  reasons  Fashion*Craft  clothes  give  lasting  satisfaction. 


Sold  by  300  merchants 
throughout  Canada. 


MAX  BEAU| 

229  5t  Jam^ 


S  LIMITED 

L  Montreal  i 


••/n  the  Finaitrial  Oittrict.'’ 

iPTowx  siTOP  -  45J  ST.  catberixj:  street  west 


viWry  -  ;-z" 


-T  ‘  *•  r.  y  a»  ja.  _ 


THE  nNANOAL  TIMES,  MOOTKEiLL,  OCTOBER  1«,  19K 


Fluctuatkms  of  Active  Listed  Securities! 


S>tur<i»y  I  Monday  j  Tueed»y  '|  Wednesday  j  Thursday 
High  I  Low  High  j  Low  j  High  j  Low  j  High  |  Low  |Aaked|  Bid 
7^1  77  i  77H|  77m  77^,  77^1  77  j  75  '  755^1  76J 


'I  Wednesday  j  Thursday  t 


Abitibi  P.  *  p.  Co .  78  I 

Ames  Holden  pfd .  55  ' 

Asbeetoa  Corporation . . . i  103  i 

Do.  irfd .  107  ‘ 

Atlantic  Sugar .  121 

Bell  Telephone . ,  103’i' 

Breidlian  T.  L.  A  P .  37^ 

Brompton .  .  glj^l 

Can.  Car  A  Foundry  pfd. . ! .  91  1 

Canada  Cement  Co".  . ) .  64  , 

Do.  pfd . ’!!.!!  90  I 

Can.  Converters . 

Can.  Cottons  pfd . 89 

Can.  Gen.  Electric . •!!!!,  99 

Can.  Steamship  Lines .  65  I 

Do.  pfd  ., . . 76^ 

Con.  Mining  A  Smelting .  25  | 

Detroit  Umted  Ry .  108  i 

Dominion  Bridge .  8ft  ' 

Dominion  Coal  pfd .  ‘  I 

Dominion  Glass  com . .  |  M  I 

Dominion  Steel  Corporation .  .... 

Do.  pfd  .  , . ,  i 


1013^*  100 
107  I  105 
121  :  130 


I  ing  Order  or  Assign-  CurrentPii^cial  Literature 

—  1  ®  Department 

ay  !  meni  i>laae  Beck  week  THBirnfAjrC7LAl<  tucks 

-  -  anMtebes  In  this  colwnn  a  Itat  •! 

3id  TIUE  BAMtnri^TCr  act  pnasnklets  pnb^h- 

“  _  eS  ki'  rcpatakla  Bankias  and  Braker- 

76^4  1  *”  Eatote  of  I’horaton  DsTldaen  A  j  ^Ueafaf*«eaderB*'<r# 

...  .  Company,  Bwkrapt.  AWCIAX  TUUIS  are  Inylted  te  write 

08  ‘  le  here^-  given  that  Thorn-  g|re«,  jg,  kenaea  or  to  THB  FIW- 

VO  i  ton  DnvxJson  *  Oompany,  of  Montreal,  j  AJfOIAL  TXUBS  for  aay  eovlea  jk 


104m  104H'  .  .i . . .  ,  ,  was  adjudged  Bankrupt  and  a  Receiv- 

121  i  llO^ii  119  113  I  118  1174^  '"C  Order  made  on  the  31st  day  of 
MuKmuI  iAi  Ai  I.A.tuU'ily.  192”  Xotlce  is  further  given 


87  ,  37P* 
SOKI  81 


37>4i  35>4i 

81^!  81  I 


108m  losm'  104 
36  35KI  35m 

81  somi  SOKj 


64 

00 

63 

90 

62K 

.... 

6244 

. 

74 

74 

89 

99 

89 

. 

. 

66 

64 

64 

ftSH 

63^ 

76H 

77 

77 

25 

U 

.  .. 

108 

107K 

108 

108 

10744 

i674 

8ft 

8ft 

8ft 

( 

■ 

utuiy,  ISZ'I.  -Notice  is  runner  given 
,  that  tJie  first  meeting  of  creditors  in  i 
3oyi  I  the  above  estate  a'ill  be  held  at  Bank  ; 
79m  of  M<»ctreal  Chambers.  112  Maiutfield  | 
BOi-'  1  Street.  Montreal.  Que.,  on  the  Sljid 
jsn  *  '  day  of  October,  1920,  M  S  o'clock  in 
-  the  afternoon. 

'Po  entitle  you  to  vote  thereat  proof 
7im :  of  your  claim  must  be  lodfcd  with  me 
before  the  meeting  is  held. 


whlob  they  may  be  Interested.  The 
pabHeatloas  will  be  seat  proawtly 
cither  by  the  krasa  oSerlng  them  fer 
dlatrlbntiaa  or  by  THE  FlHAlVCbAX* 
TIMES.  Please  address  aU  eoaa- 
Mimleatieaa  «• 

LITERATTRE  DBPAJtTMBKT. 

the  fibafcial.  times, 

MONTREAli,  ftVK 

.  INVE.STMENT  ITEMS— A  monthly 


98m'  9smi  osm 


ORwl .  Proxies  to  he  used  at  the  meeting  |  of  Canadian  financial  and 

floi.;:  I  “vst  be  lodged  with  me  prior  therotr.  i  ‘"Pfc"  “f  timely  interoat  to 

.  63 1  And  further  take  notice  that  if  you  i  men  and  investure.  Bacb 

77  . 1  have  any  claim  against  the  debUjr  for  I  current 


66KI  66^41 


.......  ..  uu  i  uu  . I  .W.  .....n....*.  Corporation,  l^imited,  Montreal. 

65m|  55  i  55  65  55  64l4  !  em 


Mm  65m,...:: . . . I . .  mieS 


Dominion  Iron  pfd .  .  . t .  -  . . I . S  75 

Dominion  Textile . !  131j4,  131^1  3130  i  130  t . ! . t  131 


B  eauiiful^^  cool 
and  sweet  smoking” 

16<tnerpa^,^e 

Enjo^^them  to-d^ 


Dominion  Textile . !  131; 

Do.  pfd  .  !  98' 

Goodwins  . 

Do.  pfd  .  ; . . 

Hillcrest  Collieries  .  58 

Howard  Smith .  ■  162 

Do  pfd  . '  . 


;>3' 


. 1 .  titled  thereto  having  regard  only  to  j 

. . -the  clalnta  of  whicfi  T  have  then  no-;  ,  w  t-  rs  c  -a/^  -T  a 

a  Ad  iy  1  ‘lAt/fc  1  tie#  ^  I  N  V  Eb  «S  T  M  ENT  IthCOXtMBNOA- 

IdlVS  IdU  4  pited  at  Montreal.  tJils  12th  day  of  |  TIONS-  A  quarterly  booklet  of  our 
. .  nrtrther  192(1  '  current  offerings  <.f  tJovernment.  Pro- 


Macdonald  Co . 


Montreal  Power  Cons . 
National  Breweries  . . . 
Ogilvie  Milling  pfd .  .  .  . 
Ontario  Steel  Products 
Ottawa  L.  H.  A  P.  Co. 

Penmans  Limited . 

Price  Bros . 

Quebec  Rv  . 


.  410 

1  162 

162 

163 

107 

i62 

104 

164 

no 

163 

100 

i63  iftO 
108  108 

163 

109 

162*^ 

'  160 

160 

150 

140H 

1  nm 

32 

111 

32 

IlOK 

no 

110^ 

iioi? 

110V4  lio 

iioH 

. 

69H  69H 

69H 

69  Vj 

1 

82yi 

82 

82 

. 

82 

82 

82H\  82 

S3 

82  *^ 

. 

68H 

63  '  63 

63H 

63 

October,  1920. 

W.  GORDON’  FINXATStO.V. 

Authorised  Trustee. 
Office:  420  Transportation  Bldg. 


DIVIVBVDk  DRCL.ABED 


Asbwtos  rorporation  .  .  114  Oet.  lO  Oct.  1 

■  ■ ; Do.  old  .  IH  Oct.  15  Oct.  1 

6»rj  AbltibiPwr.  A  PmpwCo.lt. 50  Oct.  15  Oct.  5 

8*2*4  Bell  Tti.  Co.  of  Canada  Z  Oct.  15  Sept.  30 


I  vinclal,  Municipal  and  Corporation 
I  Bonds.  A  feature  of  particular  in- 
'  tcrest  to  investors,  both  private  and 
j  Institutkina].  Is  the  accurate  analysis 
of  the  securities,  earnings  and  flnaji- 
I  clal  positions  of  prominent  Canadian 
I  corporations.  Mailed  upon  request. 
I  Koyal  Securities  Carporation,  Islmited. 

Montreal.  Toronto,  Halifax,  St.  John 
I  or  Winnipeg. 


Bell  Tsi.  Co.  of  Canada  Z  Oct.  15  Sept.  30 CANADIAN  TRAJ3E  OPrORTCNT- 

Ctn.  IrohPoundrisapId  .  2  Oct.  21  Sept.  80  I  TIES  IN  THE  CAJUBBEAN— This 

Canada  Cement  Co .  Itj  Oct.  IS  Sept.  30  booklet  Is  Issued  by  the  Foreign 

Coneolldated  Asbestos  Trade  Department  of  The  Koyal  Bank 

Umited . .  lA^  Oet.  16  Sept.  80  I  Of  Canada  and  covers  in  an  exbaua- 


T  ti  a  T>  .  i  on'  . . i  ’  ’  I  Dominion  Textile  pid ... .  IW  Oet,  15  Sept.  80  ,  live  manner  business  opportunities  In 

T-  .  .SX  I . . I . i . . i .  Dom  Steel  Corp.  pfd  .  .  IW  Nov.  1  Oct.  16  i  the  WeM  Indies  and  In  Central  and 

S  l.dirnltf'd . . .  '  180  j . .  . . j . . I . .  Potninlon  Coal  pfd . Nov.  I  Oct.  12  i  (gouth  Anx^rloc,  for  tbo  Cana41ftn  ax- 


Do.  pfd  . 

Steel  of  Canada  x.d. 
Tuoketts  Tobacco 


PROFESSIONAL  CARDS  DIVIDEND  NOTICES,  ETC. 


I  Woods  Mfg . ,| 

j  Winn  Ry . i  31 


27M  37« 

. \ . 

274 

274 

274: 

27H 

219 

219 

214  ^  212 

215  214 

220 

216 

221 

109  . 

106  106 

107 

107 

1074 

107 

107 

lOOHi'loa 

112  109>/s 

112 

1104 

1104 

1084 

1094 

116W,  115 

1174,  110*4 

. ! . 

116 

116 

115 

114 

114 

67i||  67,4 

664 

65K 

664 

65 

"so" 

138  ;  138 

'..u'  i  .... 

140 

iio' 

138 

138 

Hitoest  CoIIIerfes .  Hi  Oct.  15  Sept.  30  |  porter.  The  book  should  also  be 

J??**!  L .  L’'*  a  I  valuable  tot  reference  regarding  local 

Ho^rd  Smith .  2  Oct.  20  <Vt.  9  turrencies.  postage  and  calile  rates. 

Do.  pfd.  ._. — 2  Oct.  -OOct  .  9 1  tarlffa  etc.,  in  tlte  West 

Intemetional  Paper  pfd  .  IH  Oct.  15  Oct.  n  i  Indies 

Imperial  Bk.  of  Canada  3  Nov.  I  Oct.  IT 


j  lift  BftDqu#  NatlonftI#. 8  Nov.  2  Oot.  16  :  BRITISH  PR ts KERBN* 

1  Montmal  Tel.  Co .  ZWBlOct.  15  Sept.  30  '  TIAL  TARIFFS  AND  THEIR  RBlaA- 

I  tilnnsaota,  St.  Paul  and  I  TTON  TO  CAN.ADLVN  TRADE  (Re- 

Sault  8te.  Marie  Ry .. .  St*. Oct,  15  Sept.  22  vised,  September.  1.920)— A  booklet 

I  Do.  pfd .  3H  Oct.  16  Sept.  22  1  for  Canadian  exporters.  It  oon- 

Novs  Beotia  Steel  A  Coal  ,  tains  the  late.vt  information  JWO- 

Comptny .  H4  Oci.  15  Sept.  30  curable  on  the  tariffs  of  Great  B»tt- 

Do.  pfd . U  Oet.  15  Sapt.30  aln.  the  British  West  Indies.  MbW 

I  NipiMint  MineaCo. . 5  Oct.  '20  Sept.  30  gealand  and  South  Africa.  This  bo<Bt- 

M»la  Leaf  Milling . 3  Oct.  *  i  ••  Issued  by  the  Foreign  Tr«de 

Do.  pfd. . .  . .  Ik  j^t.  18  Oct.  8  Department.  The  Royal  Bank  of  Obo- 

Penman's  Limited  . 2  Nov.  16  Nov.  6 


h*i,  niciEu^mii  11.1111111  TU,  NEW  YORK  STOCK  FLUCTUATIONS 


muiiuvai  WllltBtBM  mainut  |  Penman's  Limited  ......  2  Nov.  I6  Nov.  f, 

(Purakbed  by  Balfour,  White  A  i  Ewdlag^iillmndiiid.’ 1 Noi;  11  Ort.’  ?9 

Bid  Asked  steel  Co.  of  Canada .  l?4  Nov.  1  Oct.  II  ; 


V  vC  nr,  QIARTKBLY  DITIDEND 

\ictor  K  Mitph#  I,  K.</.,  n.C.ls.  *  j  4.  • 

A.  chase-f  a^grain.  K.C.  A  Dividend  of  Three  Per  Cent  for  ; 
Kiro!  M.  McDoiigai',  K.C..  Gilberts. Stairs.  K.c.  the  Current  Quarter,  being  at  the  i 
Pierre  F.  Casgrain,  K.C.M.P..  Leslie O. Belt  ^  Tswilvo  Poe  Coot  war 


.  Furnished  by  Shearaon-Haramill  d  Co.) 

Ot.  »th 


rierrc  F.  tasgra-.n.  t-ssiie u.  Bail,  ^  Twaiva  Pa» 

S.  c.  iWws  Twelve  Per  «.ent  per  annum  i  Am  Agri.  Chenucsi  Pr 

ADVOCATES.  BARKISTERS,  ETC.  UPOD  the  Paid  Up  Capital  -Stock  of  !  Am.  Beet  Sugar 

royal  Trust  Chamben,  107  St.  James  Street,  ,v,p  no„u  a-o,.  rtarinrpri  navstKIa  nn  Am.  Can 

ttii Tel.  M.  8069-70  MONTREAL  *11®  J'ks  aeciareo  payable  ott  *  p 

.  let  November  next  to  Shareholders  ]  Am.  Cotton  oii 

of  record  on  the  evening  of  16th  !  Am,  Ur.  Syndicate 

C  H  TAHAN  KC  p®^*^ »«» '  a™:  "tt*.  c^*^" 

Vc.  n,  3]gt  July  to  participate  In  the  dlvl-  Am.  Linseed  . 

Barrister  and  Solicitor  dend  on  the  amounts  paid  up  on  that  f™-  ouf®*®,*.'''®  . 

IRANSPORTATION  BuiLDi.vj  date  and  upon  later  payments  from  aS;  Smelting  ^  Z 

129  St.  Jamw  St.,  Moatraxi.  the  date  thereof.  , -Am.  Steel  Foundrice 

•  o' “I aa.T.* 

—  ■  ■■  ■  —  ■  ■  '  D  Q  MACAROW,  Am.  Tel.  *  Tel  . 

YEOMAN.  OALEY  &  RUTIEDSE  soth  -• 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
1 RANSPORTATION  BUILDI.V  j 
129  St.  James  St..  Moatraxi. 

Tel.  Main  1350. 

YEOMAN.  OALEY  A  RUTLEDGE 


R.  F.  YKOMAN 
Ci.  McL.  DALEY 
J.  £.  BUTLEDGB 

barristers  &  SOLICITORS, 
Tramway  Building, 
_ HALIFAX.  N.S. _ 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developmfents 


Am.  Steel  Foundriee 
Am.  Sugftr  .... 

Am.  Sumit.  Tob  .... 

Am.  Tel.  A  Tel  . 

Am.  Woollen  . 

Anaconi^  Copper  . . . 

Atchiiorr 

Atlftiitir  G.  A  W.  I  , 

Btldftrin  T-soeo  . 

I  Balt.  A  Ohio  . 

The  Molsons  Bank;aHs,,  .i 

!  Brooklyn  R.  T . . 

-  I  <'alif ornia  retrol . . . . . . 

I  Csnsdian  Paeifle  . . 

.\OTirE  TO  SH.\BKH0LD£RS.  4*“'"  . 

Carro  de  Pasco  . 

Notice  is  hereby  given  that  the  ch?ago^M**8t  p  . 

Annual  General  Meeting  of  the  SMare-  Chicago  Rock  is  . 

holders  of  The  Molsons  Bank  will  be  (chino  Copper . . . 

held  at  its  Banking  House,  In  this ' coM™?d°Bte'drGas'.v.‘::;:;;;:;:;::; 

City,  on  Tuesday,  the  2nd  of  Novem- !  . 

her  next,  at  3  o’clock  in  the  after- .( Cuba  Cane  Sugar . 


60 

67)9 

A- 

Tgt* 

78 

A- 

85 

47 

4- 

fl 

95 

MH 

-f 

Ita 

13 

'h 

68lt 

■  59  ‘ 

— 

S8 

38 

104 

losk 

— 

.4? 

33 

3*>t 

A 

M 

98W 

99 

4- 

Ama  Haldsn  Tire  com . 

„  Belding  Paul  pfd . 

Nr’  Do.  com . 

l  hankt  Black  Uka  pfd . 

■r  **  Do.  com . 

’  ■  Bfandram-HMkdarson  pfd . 

'  *,  Do.  com  . 

’  .w  Brit  kb  Empire  Steel  7%  pId  (es,  if, 

’  *9  and  when  Iwued) . 

Do.  com  . . 

'  • '  - '  Can.  Conaolldated  Felt  pfd . 


Do.  com . 

Canadian  Fur  Auction  Belea  pfd. . 
Do.  com 

Canadian  Woollens  com  . 

Cuban-Canadion  Sugar  pfd . 

Do.  com  . ...... 

Dom.  Poarer  A  Trans,  pfd . . . 

Do.  com . 


40 

82 

*9‘i  64H 


Steel  Co.  of  Canada .  Ifa  Nov.  1  Oct.  Ill  ..THE  GREBNSHIBDDS  HOMKiaUT 

Do.  pfd .  iH  Nov.  1  Oct.  II  '  REVIEW — A  monthly  aumaimry,  bk«* 

Standard  Punk . . .9^  Nov.  1  Oct.  2t  I  9d  on  authentic  statfntlcs  of  the  cur. 

SooLins.  .  .  .9>s  Oct.  16  Sept.  22 .  rent  state  ot  business,  at  affaoting 

Cuhan-Canadian  Sugar  pfd  2  Oct.  15  Sept.  30  '  Uie  security  markets.  Issustl  by 

Montreal  Traraatays . 2iii  Nov.  2  Oct.  20  areenshiclds  4k  CO.,  IT  St.  John  Strast, 


uni  ojl.  iiionireai  iramways . ivov.  -  v/rv.  vereviinniciua  ca  vo„  4T  st.  si 

aHi*  «;**  I  Cansifian  Converters .  1*.£  Nov.  16  Oct.  30  Montreal. 

B6i»  .  Detroit  llniied  Ry . 2  Deo.  1  Nov.  15  _ 

All.  4ti' Consolidated  Asbeetos .  IH  Oct.  15  Sept.  80  ___  _ 

fi,'  ,q  *  I  Merchants  Rank  . 8  Nov.  1  Oct.  16  THE  GREBNSHIEUJS 

I8>j  28  n  vi.Sri'-  iv,  M...  on  vT...  ,/i  AtKVT  .ctTrarucATTnira  vhi 


B.  C.  Fishing . IVa  Nov.  20  Nov.  10  AIE.NT  StitSOBSTIONS.  which  aceom- 

Detroit  United  Rv  _ 2  Dec.  1  Nov.  I.'i  i  pantos  the  Review,  contains  partlcaa- 

i  Cnnso'.ldated  Asbnito* _  Ik'  Oct.  15  Sept.  30  -  lars  of  k  seleetsd  Itat  Of  mupIctpaL 

'  I  publlo  utility,  IndustrlsI  and  ^vern- 

- I  toient  bom^  Issued  by  Oreenshistds 

i  g  Co..  17  St.  John  Street  MontrenL  , 


Prontsnsr  Brewerin . 75 

H  Galt  Brass  com  . 40 

.**  Heme  Bank . 9«, 

Imp.  TaI>.  Can.  Ordlniry . . 

Intftrnftt.  MiUlSf  pfd . 

Lfturmitidft  Power  . .  60 

’  *  Loewft  ThftfttrM  MofttiftftI  com ....  62 

*  * ,  ,  Loewft  Tbftfttrae  Ottftwm  pfd . 

li  Do.  COB . . a  lOS 

M  Mftrcoei  WirftiMC  Cftn. . .  a ••  as . .a  8 

Mftttftcftai  pfd . a  74 

9H  Mtl.  City  A  DIstriat  Bank . 

H  Montreal  Oil . 

n  National  Brink  . 

*(4  North  American  Pulp .  6H 

H  F^ovineial  Bank .  . . .  i24H 

,  H  Riordon  Pfd  (New) .  84j4 

Jgj  Do.  com  (New) . .  66)1 

In  Shale  Brick  of  Canada . 

•  -  i  ;  Boatham  Canada  Power  pfd .  75 

Do.  com .  29 

*j.  Bttrling  Bank  . .  108 


I  .  LONDON  4'LOHnnEi  PRICKS 

I.;  I  Consols  for  money . 

;  Britiih  6%  loan  . . 

‘  British  loan  . 

i  Atchison . . . 

Raltiroors  and  Ohio  . 

Canaditn  Pacific  . 

I  !  Cbcaa.  and  Ohio  . 

i*  Chicago  Great  Western  . . 

*  '  Chi..  Milwaukee  and  St.  Paul.  . . 

,  De  Beer*  . 

'  Denver  snd  Rio  Grande  . . 

Erie  . . . 

Erie  let  Pfd  . . . 

.  Grand  Trunk  . . . . 

^  Illinois  Central  . 

Louis,  and  Nash . . . 

N.  Y.  Central  . . . 

jQ  ,  Nor.  and  Western . 

:  Ont .  and  Western . . . . 

,  Psnneylvanis . . . 

Rand  Mines  . . . 

'  Reading  . — . 

Southern  Ry . . . . . 

I  South.  Pacific  . v........ 

“  Union  Paeifle . . . . 

1  U.  8.  Steel . 


John  Street  MontrenL 


Pliona  M.  8149 


'Plara  d'Armes 


George  Lyman 

I5SURAXCE  BROKER 
Lewis  Bldg.,  17  St.  John  St 
KlUb,  LIFE,  HARIXE,  ACCI- 
DEM,  AUTOMOBILE,  ETC. 


RESEARCH  BUREAU 

iteaenrclica  liy  Speclnllnta 
Arranged 

IveyorU  end  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Mattera 
Recent  Technical  literature, 
.■ic  ientif ic  lG<-gre*.s. 

HANBURV  A.  BUOOEN 

Tel.  L'p.  gir*. 

TIZ  UUl.tlMOND  BLDG., 
MONTREAI,. 


HST'ABLISUeu  IMS. 

Bradstreet’s 

Ufficea  Throughout  the  CIvUIxed 
•World 

OFFICES  IN  CANADA 
Calgary,  Alta.  IVancenver,  B.C. 
CdnMnten.  Alta  BoMlItea,  Ont 
Halifax,  N.S.  Montreal,  44ue. 
London,  Ont.  ,  Onebee,  One. 
iittawn,  Ont.  j  Toronto,  Ont. 
ft.  John.  NA,  'Winnipeg,  Man. 
Repatatlon  gnined  by  long 
ydkm  ef  vlgerona.  eonocteatlona 
and  sarcessfol  work. 

JOHN  A.  FUI.TON 

superintendent  -  MOXTRE.4L. 


MINING 

SECURITIES 


Montreal  Tramways 
Company 

IHTTDEXD  AOTICE. 


Columbia  Gas  • 
T>env#r  pfd  ... 

By  Order  ot  the  Board,  E?u  RMi^mi' 

EDWARD  C.  PRATT. 

Owioral  Manager. ! 

Montreal,  39th  Sept.,  mo. 


'  Oensril  Motors  . . . 
Goodrich .  .  . 

Geest  Northern  pfd 
Orest  Northern  Ore . 

I  Gulf  State*  Steel 
Hask  A  Bsr 
Inspiration  Cupper 
I  Internsr.  Harv,  K.  J 
Internet.  Nickel 
Int.  Merc.  Marin# . . . 

IDo.  pfd  .... 
Intemat.  Pape--  ... 
Kansas  C.  Smith 
Kelly  Spnngfleld 
Kennecott  t  upper 
Kevatone  Tire  A  R . . 
lackswtnna  Steel . . . 
l.«high  Valley  . 


”  *4  Sterling  Cosi  .  16  20 

::::::  tern G?Ur. pfd ^i,  tih;  standard  .min-ing.qiotations 

•  •••*.  WTialan  Pulp  A  Papar  com  .  36  Mllrer 

^  H  Do.  Old .  64  I  Adiinac  . .  6  2U 

.  .Htiiey. .  6  4Vj 

••  Heaver  . . . .  2H  S8Va 

Toronto  Uniistod  Market  c."  48)i 

-t  Crown  Reserve . . .  27  26 

'  A  .T.  Pattisun  Jr.  d  Co.,  Members  Mnntrea*  Kosier .  3  1 14 

Stock  Exehsnge  snd  Toronto  Stock  Eschang",  I  Gifford  ,  .  .  IM  IH 

•  lOti  Bay  St.,  furnished  the  following  spprojtimate  '  Great  Northern  .  2  IH 

;  quotations:—  Hargreaves  .  2 

»  Bid  Asked  .  Hudson  Bay .  411 

.  Abiti  Gen.  Mtgs.  rs  (19401. ..  92  .60  j  Kerr  Lake .  326 

9  Alta.  Par.  Grain  com .  163  00  .  I.a  Rose . .  3.i  .30 

*1  Do.  pfd  .  80  00  86  60  Lorraine  . . .  4 

5  I  Amea  Holden  Felt  rs .  .  87  60  McKinley-Darragh .  6.5 

^  I  Belding  Paul  pfd .  82  00  Mining  Corporation ..  . .  1  60  1  57 

.  i  Black  Lake  com .  14  25  Nipisslng  .  9  26 

Do.  pfd  .  21  60  Ophir  . . .  2  IH 


Toronto  Uniistod  Market 


84H  !  what" -WE'CAJN’EkO  FOR’tOTT— A 
77H  booklet  aettfug  forth  clearly  and  suc- 
128  clncfly  the  mnaiteold  eervioea  a  trust 
64H  I  company  is  pr-epnreid  to  render  a* 
1781.*  I  financial  and  reaJ  eatatr.  agent,  art- 
9414  I  mintgtrator.  oxaewtor  and  trustee,  and 
*7  pointing  out  the  artvantagea  of  trust 
68  .  company  nianagcnierit.  ALso  published 

I6H  I  In  French.  Coplrva  will  be  sent  free 
I  on  application  to  The  Royal  Trust 
5  I  cotnpanj . 

4’,  i  - 

133  I  CANA.D1AN  HAK'IFIC  RAll.WAT- 
*61  ;  Special  ctrcula.r  otn  Oanactlan  I’arifir 

*11  ,  ntauueaes  Capitallzattr>n.  land  hold 

I  IPS'*.  aHBets,  dlvkde.nds,  earninqs.  etc 
•’■'  and  its  future.  Isaued  liv  Mri'uaiq 
okr  Bro*.  A  Cov,  cor.  Notre  Dame  and  St 
ria'*  Francois  Xavier*  St.s  .  Mnmtrual.  1 


li*  AAfELIUS  JAHVKS  A  CO.  '  I.VVEST 
MENT  GUIDE”— lesUM  once  each 
month  and  ccverlng  thorouphiv  th« 
current  offerings  of  G<>vunini'’iit 
Municipal  Bonds  axid  other  valuable 
t  information.  Mailled  each  niontli 
wtthoput  coat.  upon.  requcBi  to  A  Jar- 
vts  A  Co..  Inveelme.nt  Hankers.  Bay 
2H  streat.  TVirimto. 

TNVE8TMJ-;NT  OPPOR’n'MTTE't- 


!  .NoUce  is  hereby  given  that  a  UMg*hTaiiy  ' 
Dividend  of  Two  Dollars  and  One-  Maiweii  Motors  .. 
half  ($C.60)  per  Share  for  the  Qiiar-  Mexican  Petrol  .  . 
ter  ending  the  30fh  September,  1920,  Midvale  lt*»7 
has  been  declared  upon  the  paid  fn  M.  St.  p.  A.  S.  s  M 
Capital  Stock  of  the  Company,  to  MiS^uriPacme 
Shareholders  of  record  on  Wednes-  National  F-namei  Pr 
day,  the  29th  day  of  October,  1920.  2***”"*’ 
at  4  o'clock  p.m.,  payable  on  Tues-  NHw*Hav«m*** 
day,  the  2nd  November,  1929.  I  Northern  Pacific 

By  order  of  the  Board.  ohio*Cit?»*GM('o 

.  PATRICK  DI  BEE.  F^ns^rvrnmTk 

Secretary-Trea.su rer. ,  Per#  Marquette  . . 
October  1 3th.  1920.  Pu"u  Sugar  . 

— Pi«>rre  Arrow 
^  ,  PitUburc  Coal 

THE  CARMIII  COIVERTEflS'  COMPIRY  'nrcon.T^p^ 

S  LMITEB.  5nub"l?.:  Iron  *  s  . 


Pressed  Steel  Car  .  .  . 
Ray  Con.  Copper 
Reading 

Republic  Iron  AS  . 
Royal  Dutch 
St.  Ixiuis  ASF 
Sinclair  Consolidated 


IHTi4end  Notice.  st.'ixiuis  a  s.  f 

•Notice  ie  hereby  given  that  a  divi- 
dend  of  One  and  three-quarters  Southern  Pacific 
Per  Cent,  has  been  declared  Southern  Railway 
on  the  Capita!  Stock  of  this  Com-  stroniherg  cr 
pany  for  the  quarter  ending  39th  studebaker 
October.  1920.  payable  15th  Novem- 
her.  1920,  to  Shareholders  of  Record  1  Texas  Pacific 
at  the  close  of  business  30th  October, '  ' 

1920.  '  United  RaUil  Sloraa  . 

Bv  order  of  tho-  Board,  P-  S-  indu*r.  Alcohol. 

THOS.  M.-BARRINGTO.\.  j  u!  s!  ^1  "  i!!": 

f  Secretary-Treasurer.  I  Do.  pfd  . . 

[.Montreal,  13tb  October,  1920.  '  vlJad^ium'*'  .' .’ ! ! ! ! 

Westinghouae  . 

White  Motor  . 

I  Willya-Overltnd  . . . 

Wilton  PackiM  Co  . 

1  Worthington  Pump .  . 


TORONTO  STOm  EXt'BANGK 
Ql'-OTATIONS 
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89tt 
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27?* 
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— 

2H 

66)* 

27 

— 

•t 

H 

K  Do.  pfd  . 

O  Brantford  Koofing  . 

n  Britlah  America  Asaurance ..... 
Can.  Machinery  com . 

^  Do.  6’t . . 

Can.  Oil  com .  .  . 

55  Can.  Weatinghrwae  . . 

^  Can.  Woollens  cum . 

'*  Do.  pfd  . . 

i"  Cockahutt  Plow  7'V  pfd  ..... 

•  Collingwood  Ship  Bmg.  6’t . 

Crown  Lift  Insurance  . 

L;  Cuban  Can.  Sugar  com........ 

'u  Do.  pfd  x.d  . 

ij  Davies,  Wm..  6't . 

*  Dom.  Found.  A  Steel  com  .... 

tj-  Do.  S’l'c  pfd  ,  . 

JJ  Dom.  iron  A  Steel  5’t  (1989». . . . 

1  Do.  pfd  . .  . 

Dryden  Pulp . 


21  60  Ophir  . 

90  00  Peterson  I.ak»  .  . . . 

10  00  13  25  ,  Right  of  Way  .  ... 

32  00  I  Silver  I.aaf  . 

52  90  6#  00  Timiskaming  .... 

74  00  78  60  Tretheway ....... 

03  00  Wh.  Rea . . 

105  00  111  00 

52  00  56  00  Apex  .  ..i 

86  00  Atlas  . 

62  00  66  00  Boston  Creek  .. ... 

90  00  .  Dome  E  . . 

^*'  *'**  j*'”®*  fAke  . 

25  52  I  D'”®' Mines  . ... 
96  '  (iold  Refining  ... 

»t  60  102  00  Hsttie . . . 

64  0()  Hollinger . 

‘*9  22  2M2.Keors, . . 

6.  50  ,2  00  Kirk  like  . 


2^  A  iwiBtJily  rlivigar  rontaining  a  re- 
view  and  study  of  tho.se  securities 
?  which  In  the  oiptninn  of  this  house  are 
?i4  the  nuast  attractive  at,  time  of  writ- 
11?  ing  Noverrttver  issue  ivlll  be  readi 
soon  I.vued  to' Htoble.  p'orlong  &  Co, 
12  King  Sr.  e:!  Toronto,  aqd  17  Main 
St.  E,.  FfamlitcSn. 


L.  H.  STEEL 
SERVICE 
CORPORATION, 


4H  4H 
12  50  12  00 
.3?»  3H 
23 

6  TO  6.60 
I7,H  17 


I  Dunlop  Tir#  7^-c  pf<J  8^  ^^0  93.75  Npwrfty 


47  00  '  i^ke  Shore . . .  1.08  105 

89  00  93  60  McIntyre  .  2  02  2  01 

38  60  33 . 00  Mnneta  . . .  >  •  10  0 


D«.  6's  .  95  00 

Famous  Plsyers  8%  pfd . .  88  76 

Goodyear  Tits  pfd  x.d .  87.00  92  00 


■  Porcupine  Crown  ....... 

88.75  Porcupine  Im . 

92  2?  P.  V.  N.  T . 


??  29  .22  22  '  Schumacher  . 

98  28  102.00  'Teck-Hughes 


Imparial  Oil  .  105  00  112  00  T.-Kritt 


^  King  Edward  Hotel  com  x.d  .  »w  oo 

I  J  Do.  7'a  78  00  79  00 

^  Manufacturers  Life  .  175  00  205  00 

Y'  14  Mssaey  Harris  . ". ..  96  00  104  00 

_  i?  5dattagami  Pulp  A  Paper  com  .  .  55  00 

^  Mexican  Northern  Powsr  5's  .  9  00 

ii:  Murray  Kay  7"1,  pfd .  62  00  69  00 

7  '  S  National  Life  .  180  00  . 

^  North  America  Pulp .  8  00  . 

“  oi?  Do.  pfd . .  3  75 

_  -J?  Nova  Scotia  Stael  6%  Deb .  78  00  78,00 

.  iJ  Ontario  Pulp  8's  .  95  00  98.60 

_  ,  Page  Hersey  pfd  .  89  00  . 

.  r.  Pantagea  Theatres  com .  20.00 

.  TU  Peoples  txian  A  Savings .  82  60 

l2  Rlordan  com  (New  Stock) . .  64.00  88.00 

^  Do.  pfd  (Now  Stock) .  84  60  88.00 

■  ■  Robert  Simpson  8%  pfd  .  74  00  76.60 

T  Statl  A  RaiUatlOD  6'a .  .  70.00 

X  ‘J?  Sterling  Bank  .  105  00  112.60 

^  ’  Soling  Coal  com  .  20. 00  .... 

x'’lx  Toronto  Papar  8'a  86.00  89  60 

V  3*  Toronto  Powar  8'a  (1924) .  88  60  37  00 

. I  Tmat  A  Guarantaa . .  72.60 

.  Unttad  Cigar  Storaa  com . 60 

-  Do.  pfd .  1  70  2  00 

Wsatarn  Aaauranea .  10  00  12.00 

HI  Weatern  Canada  Pulp . .  44.00  45.00 

D-,  Whalen  Pulp  com .  40.00 

Do.  pfd .  68  00 

8  00  MEW  YOBK  CUBB  PBICI8 

Z  fi  Aetna  Ezploaivsa  .  10)4  11 

7  80  Britlah  Em.  Steal  com  .  18  22 

2  SZ  Do.  1%  pfd . . .  88  43  , 

‘  P  Carlb  Syndleate . .  12  IS  I 

g  o*  Citlaa  Service  .  84  X  84)4 

7  00  Cosden  .  .  7)4 

*  08  Cmmp  .  80  70 

7  18  Curtlas  .  4  7 

10  98  Elk  Basin  .  S»4  8)4  ^ 

9  »t  Farrell . - .  20  26 


96  00  104  00 
65  00 

9  00 

62  00  89  00 


3.75 

78  00  78  00 


The  gradual  reduction  In  /  Am-Cyanad  . . 

commodity  prices  will  mean  Do.  pfd  . . 

rheftper  proaoctlon  for  Nor-  /  Am.  Sale*  Bk 

thera  OntftHft's  Mines.  Cbftftp-  /  Do.  pfd . 

er  produrtlon  meftas  larger  ./  Baroelonsy. . . . 

proAu  ftBd  larger  diTMendN.  .  /  Brarilian  *.  . . 

Several  of  the  precious  metal  ->  B.C.  Fishing  . 

necurltles  are  at  present  an  I  I  Burt,  F.  N.s  com . 

excellent  iBTestment.  I  I  Do.  pfd . 

We  would  like  to  tell  you  I  I  ■  . 

mord  about  them.  I  I  Do.  pfd  . 

F.  and  r  •  .  -  . 

LLCBAWFORDtCO.  B 

Members  Standard  Stock  Do.  pfd  . 

ExchanzH  C,  P.  K  . 

Can.  . . . 

210  McKinnea  BuiMin^  Ci^  Dairy  com . . 

TORONTO  coniagaf^^ 

. 

■I  —  ■ naa— dtMBWWBBMBI  Crow’s  Nest . 

Dome . 

iiM)  Qi  oT.4Tio>s  AT  TORONTO.  “u’o.‘ pfr™  i.';:::;.' 

Car.  Bread  86  85  Dom.  Tele  . 

(  an.  S.  Line*  79’4  Duluth  Sup  .  . 

('an.  Loco  92  9(i  Inter.  Petrol  . 

fan.  T-ocn  ••• .  92  9(>.  I.a  Rnee  .  . 

Dominion  fanner.  .  93  9)  Markay  com 

Dominion  fanners  .  9.3,  '«]  Do,  pfd'- . . 

Elec.  Deve'  . .  86  '■  84  Maple  Leaf  com. 

Tcnman.  .  90“  88  Do.  pfd  ........... 

fhrov.  of  Ont  ■  .  .  90  Monarch  com  . . 

OochecL.  Ti.F  . .  64  69  Do.  pfd  ............ 

ic  .'aneiro  .  70  69  N.  Steel  Car . 

•rling  Ccal  .  . . 80  Do.  pfd  . 

Sao  Paulo  .  73  72  Nipiasiag  . 

Banish  B Ivor  .  M)4  I  Pse.  Burt  com  . . 

lecl  ef  Canada .  9$  Do-  pfd . 


*  ”•  Do.  pfd  .  . 

85  Dom.  Tele  . 

Duluth  Sup  .  . 

9(1  Inter.  Petrol  . 

90-  I.a  Rose  . 

9)  Mackay  com  ........ .... 

9]  Do.  pfd'“ . . 

84  Maple  Leaf  com. 

88  Do.  pfd  .  ........... 

90  Monarch  com  . . 

69  Do.  pfd  . . 

69  N.  Steel  Car . 

80  Do.  pfd  . 

72  Nipiasiag  . 

98)4  Fas-  Burt  com  . . . . . 

Do-  pfd . 


*7  *  ^  Pt.  Hope  San  .  88 

79  I  Do.  pfd .  72 

36?1  36H  I  ‘‘'*“  *^* . 

47  •  Do.  pfd  . 

Sd  .  '  Prov.  Paper  com .  11® 

2414  24  . 

88  Rogers  com  . 60 

116  Do.  pfd  *9 

9914  98U  I  Russell  M.  C .  70 

88  Do.  pfd . 80 

87  I  Sawyer  Massey . .  1* 

139  138  !  Do.  pfd .  50 

91  ;  Shredded  Wheat .  1** 

90  86  Stan.  Them . .  1* 

2  60  2  40  Do.  pfd  .  ** 

130  125  Toronto  Ry . 

52  Tretbewey .  f® 

I2t0  1 200  i  Tuckettf  com  .  “O 

50  48  Do.  pfd  .  ^ 

82  .  .  Twin  City .  42 

83  '  W.  Can.  Flour  . g 

18»4  '  Winnipeg  Ry 

1800  1650  D®»“-  Tr****- 

34  30  Can.  Landed  .  *42 

70  69'4  i  Can.  Perm  . 

64  68  Dominion  Savings  .  75 


64  68  Dominion  Savings  .  76 

145  i  Ham.  Prov  .  .  145 

97  Huron  and  E . . . .  11234  *12 

7.7  69  !  Landed  Bank . ■■  ■■  141 

8"  83  :  l6>n.  and  Can  .  Ijl 

6  5  National  Tr  .  2W 

23  i  Ontario  Loan  .  . ' .  180 

9  60  9  20)  Do.  20.r.. .  160 

81  30  Toronto  MorUge  .  182 

73  . .  I  Union  Truat  .  140 


CANADIAN  INTB8TMKNT  YIELDS 


70  Asbattos  Corp .  100 

10  Ball  Talef^ont  .  102 

on  Brompton  Paper .  81 

*“  Can.  Cament^ .  62 

63  Do.  j^d .  90 

80  Can.  Cotton .  *9 

Do.  pfd .  80 

Can.  Oon.  Electric .  99 

16  Can.  Paeifle .  140 

45  Can.  Steam  .  64 

Do.  pfd .  76 

97  Montreal  Powar .  82 

Conaol.  M.  Smelting  .  26 

31  Detroit .  103 

44  Dom.  Bridge .  86 

24'  Dom.  QIaes  .  86 

48)4  Dom.  Taxtile .  ISO 

87  Dom.  Steel  Corp .  66 

41  Lake  of  the  Wo^B .  168 

16  Laurentide  .  lio 

38  Mackay .  70 

Do.  pfd  .  86 

National  Breweries .  64 

62‘4  Ogilvie .  240 

Ottawa .  *9 

.46  Fmmaaa  .  180 

12  Riordon  Paper .  215 

41  Shswinigan  103 

Spanish  P.  A  P.  pfd .  .  17 

Do.  com  .  ,.12 

80  Steel  of  Can^a .  65 

60  Do.  pfd  .  96 

i82  Sl  Xa wrap  ea  Flour . 

Wabiaso  Cotton .  1  -i 


59  00  Went  Dome . .  . 

78  00  79  00  tVest  Tree  . . 

178  00  205  00  Wanap'a . . 


Aiax  Oil  ... 
Both  Oil 
Eureka  .  .  .  . 

Pet.  Oil . 

Oil  Oa*  .  . 
Rockland  . . 
Vacuum  Gan . 


Mlsrellaneoua 


EXECUTIVE  OFFICES: 

Room  204  Royal  Buk  BMr..  ToraghK  Oit. 

PEBCT  C.  DEEBLE.  Praridaat 
FRED.  DOBMEIER.  Secr-Tremurcr 
CH3tl.ES  T.  UEE.  Cansdien^api. 
PERCY  BYSSRB,  Sag..  Msainnl  Dintnci 


BRANCH  OFFICES : 
HAMILTON.  -  -  -  Ontario 
MONTREAL.  -  -  -  Queber 
ST.  CATHARINES,  -  Ontario 
KITCHENER,  •  -  Oatarto 
WIND.SOR.  -  -  -  Ontario 
WINNIPEG.  •  •  Manitoba 
BRANDON.  •  .  Manitoba 
BRANTFORD,  -  -  Ontario 
OUKBEC,  ....  Quebec 
SHERBROOKE.  -  -  Quebec 
HAILEYBURY.  •  .  Ontario 
OTTAWA.  ....  Ontario 
SUDBURY,  -  •  -  Ontario 
PORT  ARTHUR,  -  Ontario 
SAULT  STE.  MARIE.  Ontario 


35  .  . 

1  5()  1  00 


OSHAWA.  -  -  - 
PETERBORO,  . 
LONDON.  -  -  . 
.SOREL, .  -  -  - 
THREE  RIVERS, 


•  Ontario 

•  Ontario 
.  Ontario 

-  Queber 

-  Quebec 


10  00  12.00 
44.00  45.00 


Federal  Oil.,”!"..;;: .  2)4 

8  7  40  General  Asphalt  .  63 

8  9  SO  Inter.  Rubber  .  10 

♦  6  06  Inter.  Pete  .  16)4 

10  7.69  Lnke  Torpedo  .  1 

6  10  71  Msrisnd  Kefg  .  3.'4 

12  7  69  MeNnmnrs  3-16 

6  5  46  Midwest  Refining  .  149 

6  8  67  Motor  Products  .  80 

4  6  06  N.  A.  Pulp  .  6*4 

4  8  15  Peerleni .  30 

12  ■!  6  00  Rangm  Gulf .  17 

6  7  60  Salt  Creek .  29 

10  7  TO  Simme .  10 

10  4  85  I  Skeelv  Oil  .  94 

7  8  4g  I  Standard  Motora  .  ...  6)4 

7  6  ••  Taxaa  Ranger  . .  8-18 

7  8  18  ’Tropical  17 

7  *21?'  United  Motors  .....  35 

7  T  ?*  1  U.  S.  Light  tad  Bast  .  1)4 

8  8.91  I  U.  S.  Staamiiiipa .  1)4 

8  8  2SWei8ht . 4 


3  MORK  WELLS 

MONARCH  PETROLEUM  CO. 

IV oil  'No.  42  known  as  Emerirh  came  In . 2o0  bbls. 

Well  N'o.  48  known  ah  Ben  Tnrfieon  came  in  at .  800  bUs. 

Well  No.  44  known  os  J.  K.  Boiler  raime  in  at .  220  bbU. 

Tbe  Company  now  has  44  PRODUCING  WELLS 
8  more  wells  drlllinR  86  more  rontraeted  to  drill 

EABNINtiS 

Company  now  earning  approximately  at  rate  of 
$2,000,000.00  PER  ANNUM. 

The  Company-  operates  a  Refinery  and  owns  a  chain  of  retail 
ifafioline  dlatributini;  stations  in  different  pities. 

PRESIDENT  J.  R.  AIKEN  ANNOUNCES  ' 
lOO^r  STOCK  DIVIDEND 

.■>0%  payable  latter  part  of  NoYember,  balance  60  days  later,  In 
addition  to  the  regular 

18%  CASH 

Dividend  per  annum  payable  114%  per  month. 

For  partlrnlars  and  prine  write  or  telephone  Adelaide  7480, 

L.  H.  SE/lLE  &  CO. 

123  Bay  Street  )  .  TORONTO 


the  fWANCIAL  TIMES,  MO,NTREAL,  OCTOBER  16,  1920 


CONSERVATIVE  ADVICE 

la  a  fcilod  rack  m  tfcr  prcaeat  «niii4  advice  la 
partlcalBrty  aeeeasary  la  aelectlnf  aecnrtttea  for  Ib- 
TeataieBt.  Aa  the  iiroeeaa  of  deflatloii  haa  ovtdeatty 
coauaeneed.  It  la  erMeat  that  niaaj  eoapaalea, 
which  Bade  abaonaal  canlaga  darlocr  the  war 
period,  cannot  be  expected  to  do  ao  under  aoraul 
conditlona.  On  the  other  hand,  other  Indnatrles  are 
likely  to  be  little  affected  by  changed  eoadltloBa. 

We  offer  oar  senrlcea  In  connectfea  with  the 
choice  of  Inreataienta. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MCXVTItBAL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


OUTLOOK  FOR  STEEL  OF  CANADA  ILOOK  FORWARD 
CANADA  CEMENT  y  “•  f!!!L  I  TO  EASING  OFl 

.wwawawanaBaasa^  Aatio  of  (oV  WorklnE^raplIal  to  Tini IT  ilARiri# 


TIGHT  MONEY! 


Houses  Are  Preparing  An 
Active  Fall  and  Winter  Sell¬ 
ing  Campaign  Which  WiC 
Cause  More  Rapid  Monng 
Out  of  Stocks. 

(Vrnm  fhe  Toronto  Biircan  of  Th*“ 
Flnaiirinl  Tinio'^.) 

Toronto,  -The  local  stork  market 


Clarrar,  J.  MeCaalc 
fi.  Rrlr  MrCnnls 


w.  p.  m^kvr 


D.  RpkeFt  BeOMla 

CtareBM  N.  McOeaia 


Common  Stock  Bonus 

A  Bonus  of  One  Share  Common  Stock  ( no  par  value)  will 
be  given  with  each  Preference  Share  of  a  new  issue 
of  a  pulp  and  paper  company  which  we  are  at  present 
offering  to  our  clienls. 

Advance  ParttrularA  and  Proapeetun  on  Requeat 

Ryan,  Grier 

imrrm  c/ 


IS  IMPROVING! '-IfaSts'™"  TIGHT  MONEY! 

_  Toronto.- Tn  dlscnissinx  Ibc  post- '  - - -  i 

Frank  P  Tones  Vice-President  Toronto  Says  Big  Mercantile 

*  in  "its  invF'stmont  opportunftics  .  Ufnmes  Are  Preparing  An 

of  Canada  Cement  Co.,  Says  a  Toronto  broksraRe  house  points 

That  AD-round  Readjustment  out  that  the  company  is  in  an  ex-j  Active  ball  and  winter  »eii 

Should  Brina  Marked  Im- ireilent  finamtal  condition  and  is  en-  ing  Campaign  Which  will, 

orovement  in  the  Industry  bv  industry  .  with  prod-  C  ause  More  Rapid  Moving 

firsSt "me.  ^  ^  j  j  Out  of  Stocks. 

- -  I  A  plan  for  the  purpose  of  ex- j  T  iT  c  tu.. 

T  lii'.t  the  t  anada  (.emeiit  Company  i  tractln^'  benzol  from  a  heretofore  (Troni  the  Toronto  Biirtan  of  Ih 
r  satisfactory-  enough  season,  i  waste  product  of  the  coke  ovens  will  ,  rinaiicinl  llniek.) 

onsidering  the  unusual  drawbacks.  |  shortly  be  iu  operation  and  will  have  !  Toronto,  -The  local  stock  market  ' 
.id  that  there  should  he  improve-  a  capacity  of  I'/O.iWO  srallons  a  month, ;  this  week  shows  a  rather  uncertain  j 
i.icnt  from  this  forward  was  the  con-  '  Benzol  may  he  sold  as  a  chemical  i  trend  with  price  irreeularity  the  fca- 
iusifin  drawn  by  The  P'tntuir.lal  product  or  as  a  hiah  arade  motor  1  tni-p  of  the  more  speculative  issues, 
'•trs  from  an  interview  with  Frank  fuel.  JTurther  extension  to  increase  |  fjecklediy  fiaht  money,  due  in  part  to  i 
.lones.  vice-president  of  the  com-  land  widen  production  are  under  can- 1  the  banks'  requirement.s  for  crop  pur 

'  eideration.  j  poses.  fs  havine  its  effect  uftem  trad- 

'ir.  .Torres  expressed  himself  v1aor£i  Referrinf;  to  the  financial  position  (pf  gpd  the  general  tone  of  the  mar-  [ 

u'i-  concerning  the  coal  situation  :  Of  the  eompeny  if  is  said  that  ihe|ket  i.s  somewhat  un.steady.  | 

a, 'll  the  disadvantages  industry  had  |  ratio  of  working  capital  to  capital'  xhe  business  situation  is  al.so  hav- i  ' 
been  placed  under  through  the  fni-  ®fork  at  December  3Tst,  IftlP.  '"a.s'jpg  a  temporary  effect  upon  iiiarket  ! 
possibility  of  obtaining  sufficient  tttore  than  two  to  three  <6<>0,-).  ajtrafjjpg  While  inventories  are  be - 
supplies.  While  the  cost  of  labor  proportion  whiclr  compares  favor- '  ^roushf  down  to  market  levels.  ! 

might  have  doubled  or  somewhat  I  a-trly,  with  'iiat  of  any  steel  company  ^  business  community  has  been 

more,  the  cost  of  coal  had  multiplied  is  erea'ev  than  that  of  th*’”  I'nfted  |  liquidate  some  of  its  loans. 

many  times  over,  ns  illustrated  in  the  )  Steel  <  orpoi.Ttion.  V  j  jmip  present  surplus  for  | 

fa^t  that  the  t'nnada  t'ement  ('om-;,^^,,  |  trading  purposes.  Storks  of  goods  I 

pnnv  had  been  compelled  to  pay  A|r  A  A  MA  H  A  moving  very  slowly  here, 

at  the  mines  for  a  grade  of  coalip[j|»IJ  Mf  LflMfllJfl  i  and  in  consequence  the  money  supply  I 
which  u.sed  to  he  obtainable  at,  from  |  "  VIIM  Wl  wni,na#fi  j  restricted.  ' 

no  cents  up.  per  ton.  This  -.mju.stl-  ,  I  1^7^  A  T  TflDnUTH  Tvperting  Taster  Vtoney. 

fiable  .situation  he  attributed  to  the  ,  |  tLI  A  I  I  UKUrl  I  U*  Rut  manv  of  the  bigger  hnuser.  are 

number  of  intermediaries  separating  nrenaring  an  active  fall  and  winter 


McDoligall  !i  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

UALIF.4X  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  MINNiPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


.STACKS 

and 

BONDS 


number  of  intermediaries  separating 
ibo  nvioes  from  the  ultimate  ron- 


MONTREAL 

MS  \otrp  Dame  Street  West 


TORONTO 
,TI  Melinda  Street 


■  siimer.  I  Result  nf  LggTf'SsIve  Poliey  to  Se- 

■  Demand  For  remenf.  !  cure  >'en  Fxchanire  VI ember  and 

'  Rpsperting  the  denian<I  for  cement  '  Additional  Listings, 

during  the  past  season,  he  bad  this  to  , 

'  -ay  :  —  !  Toromto. >  The  stock  of  Ford  .Motor 

iiemand  was  not  particularly  | Y'anada  has  been  listed  on  the 
hoa'.'y,  yet  more  business  wa.s  offer-  iocai  stock  exchange.  The  outstaud- 
n,!;  than  the  company  was  able  to  t , 


I  h.Tndle.  ft  had  even  been  necessary  fh''  market  has  been  almost  J  ^ 

for  the  company  to  advise  curtail- I l*f’"nit.  I  ^  \  ^  r 

'  mrnt  and  even  suspen.sion  of  certain  ^hat  thi.s|  weakness  in  Atlantic  Dugar  af- 

roads  and  undertaking.-,  because  of  another  fru't  of  the  aggre.^ive  all  trading  on  the  local  Stmk 

'the-  restrictions  placed  on  the  com-  PO>'t\v  recrntly  entered  uixm  by  ii,,.  Kxchang^  and  onl.r  the  expectation 
P.nny  s  output  by  the  limited  coal  sup-  ’ exchange  to  secure  new  mem-  an  embargo  against  import  of  re¬ 
ply.  hers  and  additional  listings.  .\  con- ,  fmed  product  was  expected  to  bold 

riie  company  had  been  able  to  ^•'Ibrable  quantity  of  Ford  stock  is  ’T' s"gar  .stocks, 
operate  to  probably  4b  p.c.  of  capa- I 'n  fanada.  but  in  view  of  its'  Rra/ilinii  Trae'ion  Easier, 
city  but  this  was  only  possible  by  *’'*^*’  price  and  the  excellent  returns  Brazilian  Traction  has  maintained 
reason  of  the  fortunate  circum-  investors.  It  is  not  expected  that  ,-111  easy  tone  with  sellers  pressing 
.stance  that  at  tbr  hAainninrv  #i,£>  , Will  be  very  active  on  this  mar-  the  price  off  another  point.  The 


ha-  been  restricted. 

Expecting  Easier  Vfoney. 

Rut  niany  of  the  lugger  houses  are 
preparing  an  acthe  fall  and  winter 
selling  campaign,  and  it  is  the  gen-  ^ 
oral  belief  that  wide  price-riitt ing 

will  cause  stocks  of  goods  to  move 
out  fairly  rapidly  and  give  consid¬ 
erable  ea.sem.ejit  to  the  money  si*ua 
tion  in  a  couple  of  months  or  .so. 

Stignr  StfK-ks  tivrate. 

The  gyratlon.s  of  the  sugar  market 
have  also  had  an  unsettling  effect. 
Ttiirlng  the  first  part  of  the  week 
the  weakness  in  Atlantie  Itugar  af- 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


T£L.  MAIN  3123 
2134 
2123 
3126 


MONTREAL.  Que 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


PARTIAL 

PAYMENT 

PLAN 


'the-  restrictions  placed  on  the  eom-  PO>'t\v  recrntly  entered  uixm  by  the 
pain  's  output  by  the  limited  coal  sup-  '  exchange  to  secure  new  mcni- , 

ply.  '  ber.s  and  additional  listings.  .\  con- 

Tbe  company  had  lieen  able  to  ^•'Ibrable  quantity  of  Ford  stock  is 
operate  to  probably  4b  p.e.  of  capa-  I  Itttld  in  t  anada.  but  in  view-  of  its  ' 
city  but  this  was’oiilv  possible  by  price  and  the  excellent  returns 

rea.son  of  the  fortunale  circum-  investors.  It  is  not  expected  that 

.stance  that  at  the  beginning  of  the  1 ’♦  '"*''5' 

season  it  had  about  1  bn, bub  tons  of 

‘coal  in  stork;  and  its  ability  to  sup-  ■  rcniarkable  growth  of  the 


of  an  embargo  against  import  of  re- 
^  fined  product  was  expected  to  bold 


price  off  another  point. 


season  it  had  about  Ibn.bbb  tons  of  condition  of  exchange  is  blamed 

coal  in  stork;  and  its  ability  to  sup-  rcniarkable  growth  of  the  largely  for  tlie  weaknes.s  in  these  ' 

ply  as  iTineh  cement  as  It  had  sup-  P'^rd  Company  of  Canada  has  long  shares  coupled  with  some  dumping; 
plied  was  in  large  part  due  to  the  *  matter  of  interest  in  finan-  liy  foreign  holders.  ' 

fart  that  it  began  the  season  with  circle.",  .‘^starting  .sixteen  years  The  paper  .stork.s  have  not  been  a  ; 

about  one  million  barrels  on  hand.  initial  capital  of  $12.^.-  si>ef taeular  feature  though  sales  i 

The  price  of  cement  had  only  been  output  of  only  a  few  hundred  have  bee-i  inodpralelv  (inn.  j 

advanced  at.oiit  7b  p.c.  Bv  compari-  it  has  grown  to  a  paid  up  C.  p.  Market  Hiilwiirk. 


21  JORDAN  STREET 


TORONTO 


The  iiaper  .storks  have  not  been  a 
[lef  taeular  feature  thougli  sales 


advaneed  at.out  7b  p.e.  Bv  eompari-  it  has  grown  to  a  paid  up 

.son  with  the  advanens  mentioned  «vplla'  of  ?7,bbb,bb0  on  which  in 


adnve.  this  would  surely  be  eonsld-  I"'’  ,11-  ■mu-  iponr  gains  one  is  becoming  <i--.imi 

ered  modest.  ings  were  $4.fib<).2t4.  or  61  per  cent,  fpp  imiwark  of  the  market.  5-orne  rf 

He  wa-i  not  of  the  opinion  that  with^an  output  of  number  of  ears  (pp  nl/ler  trading  stm-ks  sneh  .as 

wages  were  too  high,  considering  the  The  increase  in  capital  Maekay  have  also  maintaiiieil  a 

cost  of  lining.  The  frrinhip  wau  ra.  has  been  acronnted  for  b>  stock  ali'adv  tone.  ."-Inpl  df  (  anada  lias  1>pen 


capital  of  J 1 ,0(1(1, mill  on  wnicn  in  c  p  It.  has  held  on  to  most  of  its 
the  flsc.a1  year  .hist  closed  the  earn-  ipr^nT  gains  end  is  becoming  ,i-..iin 


supply  and 
demand 


ropt  of  T'h#'  froiihlp  wrh  fa-  Dftp  opph  sprotintcn  foi  n.' 

ther  with  the  inefficiency  of  labor,  divtdend.s  paid  out  of  earnings 

The  cost  of  living  was  now  coming  i  '  . 

down  by  leaps  and  hounds,  it  would  1  OrOOrO  A TIOkI  m  A  AlO 
seem;  and  as  a  readjustment  was  in-  'NrllNrllA  I  IIIN  PI  i)N\ 
evitable.  If  could  not  come  any  too  wUVIll-Wn  I  IVIl  I  WTIIW 

fast.  He  believed  and  he  hoped  it  MTAH  OAiini  FTinAI 
would  take  place  by-  the  Spring,  and  Nh  AK  LlUIVIr  Lt  I  lUll 
that  comlitJops  would  then  enable  wwHH  fcfc  1  iwil 

the  cement  industry  to  resume  full  :  - 

.speed  ahead.  I  DelJ-oit  I  ■IfeJ  Likely  Hi  Fem 


nffect.s  the  prlrt*  of  niouny  as  well  as  the  price 
Ilf  enmmoditJes. 

There  are  liidieatioiis  tliat  the  price  of  money 
will  soon  decline. 

IVIse  Investors  are  taking  advantaife  of  the 
present  low  prices  of  seonrities. 

Oiir  monthly  bulletin  “I.VTESTMENT  OPPOR- 
I'l’YITIES,”  describes  four  attraetlTe  tovest- 
inents  in  which  are  oomWned  safety  and  hiffli 
interest  return. 

Writing  for  a  copy  involves  no  oMliraHon. 


WOULD  SUPPORT 

wwi  ■  will  I  ,.\dvires‘to  loeal  interests  \vhi(;h  1  - 

A  COrCTnC  DflA  nn  are  elosotothe  Dptmlt  i  nited.'-iltu-  l  ompany  Has  Bf-en  Operating  ir 
UAnrAlIJ^  KIJAKIJ  atlop  indicate  that  the  eompan.v-s  I  H'ely  Throughout  Tear,  and 

plans  for  segregation  of  the  city  turnings  IJkely  ti.(  Show 

■  properties  from  the  suburban  prop- i  Dood  fnipniveiniuit. 

,rommIMee  of  Black  laikc  Bond  ,  erties  are  now  nearing  ooinpletiou. '  definite  information  is  avail 

Holders  and  Shareholders  Against  T^he  rmtroit  people  have  been  at  ^  regardin-  tbe  earnings  o,'  fan 
rhajige  of  Control.  work  on  these  plan.s  for  -some ,  .  .  Pound,  ie.s  for  the  fi..ra 


DetJ-oit  I  alted  Likely  to  Form  Two 
Sew  fiompniiies  Dliing  a  .Share 
of  Each  Co.  for  Every 
Share  of  Did  Stock. 


steady  tope.  ."?leel  (if  (  anada  has  i>pen 
soft,  anri  Toronto  Rails  weak, 

rnvp'fment  luiving  enntin((es  goo,!, 
with  preferred  .sliarc.s  changing  hands 
in  moderate  volume.  Bank  storks 
are  .selling  moptly  fij'in.  War  Loans 
an'l  other  debentures  are  .ste.idy. 


PROFITS  OF  CANADA 
IRON  FOUNDRIES 


MONEY  AWAITING 
INVESTMENT 

lie  have  selected  a  nuniher  of  Canadian  Preferred  Slockv. 
listed  on  I  he  Moiilreal  Stork  Exchange,  which.  In  our 
.hidgnicnt,  merit  special  study  and  consideration  at  this 
lime  by  iiiveslors  having  funds  awaiting  Investment.  At 
prevailing  prices  these  stocks  yield  from  to  on 

the  money  Invested. 

We  shall  be  pleated  to  tend  tbit  Hit  to  thote 
u’ho  make  inquiry  tor  it, 

EKERS,  CUSHING  &  CO. 

.''•lenther  I  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


Tag.  Main  83*3 


BURNETT,  PORTEOU3  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


The  Detroit  periplc  havo  been  ai  regarding  tbe  earnings  n,'  Can- 

work  on  fhe.se  plan.s  for  .some ,  Poundrm.s  for  the  fl.sral 


17  ST.  JOHN  STREET 


MONTREAL 


Toronto— P’o! lowing  the  notice  .sent 
to  shareholders  of  Black  I,ako 


months  past  and  reports 


.Tear  ended  September  .'Ibth. 


Asbestos  &  Chrome  Co.,  .signed  h.v'j.,_j,,„  '.^0  ,>ast  few  weeks. 

L*  1?  1  ^  C  r'  III  I  the  Jacobs  and  Asbestos  Corporation  .voeordit%  to  nresent  ‘  arran-c- 

NfohlP  rnrInniJ  Sr  I  fimniinv  III  '“^pve.st.s.  caiung  a  special  meeting  It  is  ihoi.gh.  that  the  com  ‘ 

OIUUIC,  1  UllUll^  ac  VjUmpdliy  fo,- October  32nd..  mr  the  purpose  of  ^U^pinT  m  c  eate  regularly 

■  _ _  _  ^'^oard  of  directors  for  the  "on'  .  e'V.  ,he  c 


ceived  indicate  that  t'onsiderabl^e  ! 

headway  ha.s  lieen  made  on  thenr.;,  mat  tim  uoo 


jty.  however,  that  the  company  has 
been  operating  aeftLely  throughout 


.Meinher.s  'loronio  Stock  Elxcltaage. 


10-12  Kins  Street  East 


II  \ MILTON. 


Toronto. 

HRANTFOKD. 


‘"■'■c.ors  Tor  me  oompanies  -one  for  the  citv  and  one 
balance  of  the  .vea-r,  and  to  eon-  ,„b,„-l.an  lines-  and  that  it 

alder  a  by-law.  i-omes  a  statement  ,  ^.,1,  sharcJ.older  of  the 

;  from  the  Committee  of  hondholders  , 

^  and  shareholders  in  reply  to  such  p^^panies  for  each  share 

.  .  .u  r.  •  .  if’  ft'*'  f’ifl  company. 


aswiinption  thnt  tbe  operations  w  ere 
of  a  profitable  eharaeter. 

Einaiielal  ReorganizHtjnn. 
During  the  jiast  year  the  company 
has  gone  through  something  in  the 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


12  St.  Sacrament  Street 


I  Tn  the  .statnmeuU  the  Coniinitlee  ,  j,  1^,  be  the  intention  to  nature  of  a  finaneial  reorganization, 

inltniates  that  it  approves  the  action  ,iividpnds  at  the  rate  of  6  per  There  i.s  now  but  one  class  of  deben- 

of  ine  present  ifireciors  atui  siFUgests  ’  nf  thnact  ci/y/'L-c  «n  ihat  tnro  stf>ok.  “H  ‘  debenture  issue 


Members  Montreal  Stock  Exchange 


or  the  present  (firectors  and  suggests  , ^3,  lure  stiw'k.  the  "B  "  debenture  issue  ■  Paecute  Orders  In  VICTORY  LOAN  and  Othar 

to  all  shareholders  that  the.v  support  sbarebolders  will  in  this  way  be  in  S2.S64..')2n,  oT  fi  per  cent.,  having  I  Execute  wr 


I  the  present  Board,  so  that  it  will  be  i-pj.pjp,  „f  3  revenue  of  12  per  eerrt  c.an.eeUed  ihroiigli  exchange, 

able  to  eoijtinuc  to  protect  the  in- 1  3^..  against  the  S  m^r  cent,  now  being  accepting  £4.-.  rash  and 

I  'torAQtQ  nf  eKa  vnJwvlHoru  orminct  otw  I  .  .  _  .  .  .  .  a»OAC.  r _  _ i. 


Fairbanks,  Gosselin  &  Co. 

(MEMBERS  MONTREAL  STOCK  EXCtL^MiR) 


Prirate  WifM 
NEW  YORK 
1 ORONTO 
HAM  II  TON 


W'rite  for  our 


Financial  Calendar 


iSSLEO  MONTHI,Y 


TelephonM, 
iUnee  -  MAIN 
409».|.i-.V 
340 
4.4IS 
<•044 


jteres^  of  sharelmlder.s  against  any  '  on  IVetroit  I  nited. 

;  methods  enipl0.ve<l  hy  the  Asbestos*  _ _ _ 

1  orfioratioiL  or  Mr.  .Jacobs  to  otitain  '  Ba,a%  A  XlfiT 

'control  of  the  rompany,  for  rea-sons  |Pjvpt|'|  P|  AWT  |||, 
which  are  not  disclosed  but  which  lIvOl  Lw  I  I  Vaall  I  Ul 
are  siiflfleiently  oin  ions.  It  is  added  a  A  a  K|  ■  n  a  nAIAim 
I  that  for  months,  the  divertors  have  V  I  AWftllJl  p||lMpU 
been  endeavorinj;  to  eonelnde  a  safi.s- 1  I  WwWtH 

factory  arraiYgement  with  the '  .  - - 


|30<''  in  preferred  stock  for  each 
it;  i Oil  of  "B  "  del>entures.  rhe.se  de¬ 
bentures  were  issned  at  par.  in  cx- 
fhajigp,  for  the  First  Mortgage  Bonds 
of  the  Canada  Iron  Corporation, 
which  was  faken  oter  by  the  Can¬ 
ada  Iron  Foundries.  .-Y  further 
change  was  made  thmugh  the  con¬ 
version  of  the  par  value  of  the  jne- 


Asbestos  Corporation,  .or  Mr.  .laeob.s,  fHreelors,  and  Pariy  of  Friends,  M'oH  :  fp,  red  stock,  from  ?1(t  to  .tifio.  the 


for  the  taking  over  of  the  eompanv.  .Satisfied  With  Exlenslve  Rro.  I  issue  of  w  hich  was  increased  from 
but  wlthoiif,  sueeess.  These  |>arties  gress  Being  Made  hy  *  S2.2iii'.Oi'(1  in  the.  exchange  for  "B  " 

have  aeqtiired  about  .3n,0(i()  sliares  Company.  '  dei»entures. 

■’’"‘I  Southern ‘Canada  Power  simpler  Eo,rm  of  I  apilalizalion. 

maJclDg  remarkable  progres.s  The  next  annual  statement  of  the 
the  ('ompany.  ,5  opinion  of  the  directors  and  c.orai\a,ny  wilj  conspciuentlv  veflrrt  a 
'f»pHnn’  tn  Vh/min  suarantcp  of  pm- 1  friends  who  this  week  made  i^impler  form  of  <  apitalization.  eon- 

!  ter^n  to  the  mtnoiity  .shareholders  3  ^^ip  of  in&peetion  over  the  water-  ..sisfing  of  the  following: 

1  *^'..0  ,  ..  ,,  ,  I  power  developments  of  the  Company  Dehenturo  stocJ^  J7.'’.1.2'tS.  of  fi  per 

tbo  rn-VruT  “r  Drummondvllle.  rent..  Pr-ferred  non-cumn'ative 

■ofVyoTno  stopped  at  St,  Uiock.  R965.?Oo.  fi  per  cent..  Com- 

I  1  '  '  i  Hyaclnthe  to  look  over  the  new  ;  nvoD  stork  ji.Siko.Anu. 

’'apital.  for  which  the  plant  of  the  Canadian  Manhasset  Cot- ■  On  the  preferred  stork  2  per  cent 
t^’onlrert'^'.iireXs  r^k  Company,  which  was  Induced  to,  was  paid  on  April  21s.  and^  2  t^r 

i  locate  there  by  the  industrial  depart-  M^nt.  will  fall  due  on  (Vtober  2lst. 

*  tnejissue^ _  '  ment  of  the  Southern  Canada  Com- |  ft  will  be  seen  that  the  only  pay- 

'  o-owwio-iom  nvwvrrfn'nr  /wwt  I  ment  coming  ahead  of  the  preferr^  i 

CUINCInlli  KlkVlEW  ON  .  After  inspecting  the  pow-er  plant,  a  stoek  now  consists  of  $47  S07  to 

INVESTMENT  SECURITIES  ‘luncheon  was  tendered  the  party-  by  holders  of  debenture  stork, 

I  _ _  the  may-or  of  Drummondville  and  1  There  is  no  fixed  date  for  the ! 

!  Toronto.— Messrs.  Stohie.  Forlong  i  of  the  Board  of  Trade,  at '  annual  meeting,  the  oeenrenee  tak- 

&  Company.  In  their  October  market  which  a  short  addreas  of  welcome  and  i  ing  place  on  January  19th.  192",  fer  ! 

letter,  "Investment  Opportunities.'*  expression  of  appreciation  for  what  ,  the  previous  fiscal  year. 

'  give  a  timely  review  of  five  seeurities  file  Southern  Canada  Pow-er  Com-  ~.T.~  7^  .  .  '  ' 

I  of  partictilflr  intpri'st  to  invostor?  nt  pfl^y  hfld  don^  &.Dd  whj?  doin^'  to~  IMHORt  1i»aXE\S10X  Vl/ANN  [ 

I  this  timp.  Rio  dc  .lanoiro  £inc1  Siio  ^fl-rds  the  d6V©lopni6nt  of  Ditiid*  OF  N1A^C*1j1AR  01I<  CO'MPAXV  j 


103  Notre  Dame  Street,  W. 


issue  of  which  was  increased  from  i| 
S2.2ii".0"(1  in  the.  exchange  for  "B  "  I 
dei»entures.  I 

Simpler  Form  01  I'apitalizalMin. 

The  nc\i  annual  statement  of  the 


simpler  form  of  <  apitalization.  con- 
.sisting  of  the  following: 

Debenture  stocJ\  $79.1. 29S.  of  fi  per 
rent..  Preferred  non-eumuiatrve 


Kaministiquia  Pulp  &  Paper  Co. 

Limited 

7%  First  Mortgage  Sinking  Fund 
Gold  Bonds 

The  Mill  of  this  Company  is  nearly  completed  and 
Is  expected  to  be  in  operation  by  November  1st. 

As  a  carefnl  e.stimate  of  earnings  show  a  margin 
of  profit  equal  to  $20  per  share  on  the  common 
stock,  we  strongly  advise  the  purchase  at  present 
price. 

Price  Par,  $100  per  share  with  a  40%  Bonus  of 
Common  Stock. 

A.  E.  OSLER  &  CO. 

Investment  Bankers 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Jordan  and  Melinda  Sts.,  Toronto 


A.  J.  PATTISON,  JR.  4,  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


WATSON  &  CHAMBERS 

MEMBERS  MONTREAL 
STOCK  EXCHANGE 

.51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  S313  -  >1314 


this  timo.  Rio  d©  .Ian©iro  &nc1  Sho  ^fl-rds  the  dev6lopni6nt  of  Dniin*  j  OF  S1AC*1j1AR  OIK  COMPANY  j 
j  Paulo  bonds  are  rHscussed  with  refer-  mondvllle,  was  made  by  Mayor  Gar-  j  Dallas,  Tex. — Sinclair  Consolidatexi , 
I  enee  to  their  safety  and  the  high  ,  vean.  x-  r  j  building  an  8-ineh  pipe  line 

'yield  obtainable.  P.  R.  and  its!  Inspect  jew  Tndiisnies.  (p  jjg  Houston  refinery  from  Damon' 

I  outlook,  is  earefully  reviewed.  The  The  party-  drove  around  the  tOYvn  |  yjound.  Tex.,  a  distance  of  ,30  miles,! 
condition  of  the  Cockshut  Plow  Com-  I*’  inspect  the  new  factories  which  1  ^o  rapid  has  been  the  production  in; 
pany  is  carefnlly  analy-zed.  and  the  have  recently  been  located  there,  In-  j  the  last-named  field.  ] 

most  up-to-date  information  on  Steel  eluding  the  silk  hoelery-  plant  of  the  ;  The  oil  reaches  tidewater  at  Hous- 1 
Company  of  Canada  is  supplied  In  Butterfly  Hoelery  Company-,  the  33.  ton  and  the  refined  product  can  be  i 
this  circular.  H.  Cntssard  Co.,  and  the  Jenckes  I  exported  without  additional  handling.  | 

. .  .  Spinning  Co.  Thle  latter  plant  Is  I  The  company  has  enough  material 

DEPOSIT  OVER  HAI.F  over  500  feet  long  and  four  storeys  ,on  hand  to  build  the  line  so  that  the 


Company  ol 
this  circular. 


Legsat 
Chipman 
&  Cassils 

Memlier,  Montreal  Stock  Eiehtm* 

82  St.  Francois-Xavier  Street 

Tolcplumoi 

Main  1144  and  1145 


M.  C.  Oswald 


DEPOSIT  OVER  HALF 


\\.  FAN.  POWER  STOCK.  :  I’lBh*  employ  l.OOtl  hands,  expense  is  only  labor  and  construe- j 


'  More  than  the  requirt'd  .36  per  cent.  I  The  directors  and  their  friends  tion  cost.  The  company  is  drilling 

of  the  common  stock  of  M’estern  were  very  much  gratified  with  the  other  YVells  in  the  Damon  Mound 

Power  Co.  of  Canada  has  been  de-  ^  development  of  Drummondvllle  and  field.  I 

posited  under  the  plan  by  which  an  i  the  district  served  b.v  the  company,  I 

option  is  given  to  Canadian  interests  In  additl<Mi  to  the  local  directors,  M.  Finnie,  of  Ottawa.  S.  G.  Dobson, 

to  purchase  the  company's  common  j  those  present  from  out  of  town  were:  of  the  Royal  Bank  of  Canada;  Mr.; 


stock  at  136.10  a  share  and  the  pre-  j  W*.  C,  Hawkins,  Ueut.-Col.  J.  R.  Walker,  of  the  Canadian  Bank  of 
fered  at  $70  a  share.  Deposits  of  ,  Moodle,  W,  It.  Baldwin,  M.P.,  and  Commerce;  R.  F.  Jones,  of  the  Bell 
stock  will  be  received  up  to  Novem-  |  George  Pantnl,  K.C.,  M.P.,  while  Telephone  Co.,  and  Thornes  Arnold,  | 
her  1.  I  among  tie  gneete  ttreeent  wwpe:  D.jof  Thomae  Arnold  &  Co. 


WE  BUY  BONDS 

AS  WELL  AS  SELI.  THEM 
Hits  R.  Woos  Co..  BendDealers.  Montreal 


Oswald  Brothers 

vMrabert  Msolreal  Stack  Eackaait) 
Estobttfbed  IMI 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telepho^:  Main  GSTidOm 


